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a NEW YORK AND CHICAGO, AUGUST 20, 1910 


A RUN ON SCHEFTELS & CO.’S OFFICES. 


Their Place Besieged by Frightened Customers—Every 


Gambler in New York Seemingly in the Crowd. 

A miniature panic broke on the New York Curb 
market on Friday afternoon, when a rumor spread 
that Scheftels & Co.’s bank had refused to cer- 
tify a check drawn by them for a small amount. Cus- 
tomers—spare the word as they are more rightfully 
classified as mere gamblers who had been denied the 
privilege of running roulette wheels and faro banks 
in New York and had turned to the gambling game 
Scheftels & Co. were conducting on the curb to its 
everlasting shame—swarmed over the offices of the 
concern, demanding the return of their money. In- 
termixed with their hoarse cries were the shouts of 
curb brokers, who, tempted by the profits they thought 
they could make by executing the firm’s fictitious trades 
in Ely Central and Rawhide Coalition, were finally 
caught in their own trap. 

What hard faces were seen among the crowd! Few 
were there indeed with open and honest countenances. 
The sight of this array of selfish human faces, all 
clamoring for their money at one time, was in itself as 
trenchant a sermon on the necessity of the curb market 
beginning without one single moment’s delay upon the 
work of regeneration. One more incident like the 
Scheftels affair will force the community, for its own 
self respect and protection, to demand that this market 
be placed under police surveillance. 

It is needless to recall here the warnings the Finan- 
cial World has repeatedly sounded from the time 
George Graham Rice began operations in Goldfield, 
Nevada, down to even as late as last week. These 
warnings were not prophetic. No other end could have 
been expected. The question was only how long they 
could carry on their fake operations. 


WHAT THE REPUBLICAN SPLIT MEANS. 

Fatuous Conduct of Taft and the Republican Machine. 

On the day which the Republican machine leaders 
of New York State picked for the turning down of 
Theodore Roosevelt as temporary chairman of the 
Republican State convention, and selected, instead, 
that rigid “standpatter,” Vice-President Sherman, 
there started an internecine war in the Republican 
party of the nation which will in all probability end 
in a final and costly clash at the polls in November. 
The Financial World called early attention to the 
probability of this outcome. The clash is bound to 
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have some reflection in Wall Street, which seldom 
passes through a year of political excitement without 
some shock, real or machine made. The first inclina- 
tion after Roosevelt's defeat was announced was to 
laugh, but the merriment quickly faded on a sober 
realization of what this division really meant. 

In searching for the cause, one need go no further 
than Beverly, the summer Capital, to find it. Presi- 
dent Taft has been ever ready with promises to carry 
out the Roosevelt promises of a “square deal” and no 
favors, but his actions have belied his every promise. 
He early surrendered to the Aldrich-Cannon machine 
on the tariff, and ever after that he was lost. Largely 
to his retentian of Ballinger, the snubbing of the Pro- 
gressives,-the almost open flouting of Roosevelt, the 
dismissalSof Riehot, and, finally, his tacit consent to 
the turnimg\ dow af the ex-President in New York 
State, mayobDe_atftibeited’ the crushing defeat of the 
regulars im the lowa> convention, the victory of the 
insurgents in “t#®Kansas primaries, and the clean 
sweep of the Progressives in California. This latter 
victory was obtained on a platform which was anti- 
o bottom. Johnson, the Pro- 


corporation from top 


t 
gressive-Roosevelt candidate, made the alleged South- 
ern Pacific Railroad ring his chief point of attack 
and swept the State. 
ONE OF THE BUNKERS AHEAD. 
Tight Money Possibilities Not Conducive to a Bull Market 
Under Present Conditions. 

The main reason why the present upward swing in 
prices of securities has not inspired much confidence 
in its permanency, is the general apprehension of a 
period of tight money this fall. As much as this pos- 
sibility is scouted by financiers, who are very much in- 
terested at present in higher prices for their own per- 
sonal benefit, conservative bankers are agreed that 
this is a likely probability and not merely a possibility. 

We have not the ready resources to finance, at one 
and the same time, a bull market and move our crops. 
Much liquid capital within the last two years has been 
locked up in loans in real estate and invested in 
luxuries which is now unavailable. The liquidation in 
the stock market, while it has been extensive, has only 
relieved the situation in spots. The West is still ina 
tight place. This fact is apparent in the loan item 
of the banks. Tight money is still a bunker ahead of 
the speculative ball which the latter will have to safely 
scale before a clear field is opened to it. 
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PAYING A PREMIUM FOR STOCKS. 
This Is At Least An Unsafe Practice When Applied To 
Non Income-Bearing Securities. 

Speculation, when it runs riot, has a habit of lifting 
the price of a security quite often beyond all justi- 
fiable bounds. Something of this nature is now mak- 
ing itself manifest in some of the copper stocks. It 
is also a characteristic of such developments, assuming 
in its phase a puzzling psychic phenomenon, that the 
public will trail along, not in the beginning of the 
movement, but when it borders upon the apex. It is 
natural that this results in the public suffering ex- 
treme losses, being caught high and dry with securi- 
ties that must be carried for a long term of years 
before the holders again see an opportunity to emerge 
from their predicament without loss. 

When stocks are selling from two to three times 
their par value, without returning an income, but 
merely represent a partnership interest in an unde- 
veloped enterprise, this alone is a sign of danger. 
Occasionally such stocks pay, but in a majority of 
cases they, in the end, prove disastrous speculations. 


RAILWAYS IN POLITICS. 
Mistaken Policy of the Atchison and the Hlinois Central 
in Advising Employees. 

There has lately appeared in Wall Street copies of 
circulars which the Illinois Central and the Atchison 
railways, through their presidents, have issued to 
their employees advising them to work against and 
vote against candidates for political office who they 
believe are hostile to rate advances and the railway 
corporations generally. The Illinois Central circular 
is particularly emphatic in its condemnation of such 
politicians. 

It is natural for railway heads to desire to utilize 
all legitimate means to strengthen and build up the 
properties entrusted to their care, but it is to be 
seriously questioned whether there is not a boomerang 
hidden somewhere in this programme of the above- 
named railways. By their action the railway execu- 
tives lay themselves open to the charge of initiating 
a class fight, which policy may find its antithesis in the 
adoption of means by other interests which desire to 
maintain or obtain lower freight rates, to defeat pro- 
corporation candidates for office. We very greatly 
fear that railway entry into politics by the above 
means will injure, rather than help, the railway cause. 


OUR IMPROVING CROPS. 
Marked Betterment Since The Crop Report—Means 
Another Good Year. 


There can be no question but that the mainspring 
in the sudden transformation in sentiment from a 
state of considerable pessimism to a feeling of relief, 
if not optimism, lies in the steady improvement in the 
crop situation of the past few weeks. The Govern 
ment’s estimate of the condition of the several crops 
gave the initial impulse towards a better feeling, since 
it showed that many of our fears of a possible pros- 
tration in business were unfounded. 

Since the report was made public, steady and gen- 
erous rains have relieved the parched sections. The 
harvest has also now so far advanced as to remove 
the chief elements of danger. In consequence of this 
betterment, the country, while it will not see a harvest 


in the neighborhood of $9,000,000,000, as _ predicted 
by James J. Hill, will enjoy yields between this sum 
and $8,500,000,0000. This means the infusion of 
new vitality into the arteries of trade and industry) 
and assures at least another year of good business. 


ELIMINATING ROOSEVELT. 
Wall Street Jubilation Likely to Make Him More Popular 
in the West. 

Wall Street’s initial jubilation over the elimination 
of Roosevelt as temporary chairman of the Repub- 
lican State Convention is more likely to make him 
even a more popular favorite with the West than 
before, for it is in the West where antagonism to the 
financial district is to be found in its most acute form. 
There it is the ex-President is regarded, and almost 
worshipped, as the one man who could help whip the 
money changers into line to give the public a square 
deal. He is loved for the enemies he has made there. 
In fact, he typifies to the great West all that is virile 
and good and honest in politics and statecraft. 

The ex-President is too much of a national char- 
acter and far too greatly venerated by the masses to 
make it possible for little, narrow-minded politicians 
to eliminate him by humiliating him before the party 
of his own state. Instead of a victory, they have sent 
on its way a boomerang which will recoil upon them 
with great force. 


THE COPPER CURTAILMENT FAIRY STORY. 
Doubts Already Expressing Themselves That This Move- 
ment is Genuine or Will Last Long. 

As now appears, the only basis for the stories that 
the leading copper producers have agreed among 
themselves to curtail output as a means of remedy- 
ing the congested state of the red metal market, was 
the urgent necessity of finding a means to bolster up 
the share market, beneath which the underpinnings 

were beginning to crumble away. 

From Butte there emanates the story that to all 
appearances there has been no curtailment of produc- 
tion. As much ore is being hoisted to-day as can 
keep the great smelters at Anaconda and Great Falls 
busy. The Anaconda mine, reported some time ago 
as operating only five days a week, is carrying on 
mining operations every day of the seven days a week. 
This certainly does not indicate any curtailment. 

The Phelps Dodge smelters are also kept busy, and 
if the truth were known it would be more liable to 
indicate that if any mine runs are less, the real reason 
is that the smelting facilities are inadequate to take 
care of the ore. 

Even John D. Ryan, who is credited with bringing 
about the agreement among the producers, in an in- 
terview upon his return from New York, would not 
place himself definitely on record that such plans 
had been consummated. He merely hinted at it in 
a vague way. The curtailment agreement is about as 
great a certainty as is the familiar sale of 200,000,000 
pounds of copper to Europe, which frequently hops 
up, but never finds anyone in authority to confirm it. 

It is altogether likely that Ryan and the Amalga- 
mated Copper interests are playing possum with the 
other copper producers. They may not be averse t 
their competitors reducing production while they keep 
grinding out the metal, as the reports from Butte and 
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Anaconda seem to indicate. Still, the independent 
producers are too sharp to be caught napping. As 
long as they can produce copper at a profit under 
thirteen cents, their business instinct will force them 
to rush production, as they know only too well they 
have no reasonable assurance that this price will last, 
and they are not taking chances on any artificial ex- 
pedient to hoist the price of the metal. 

Meanwhile, we see in Amalgamated Copper around 
66 and paying less than 3 per cent., the mountain rest- 


ing upon its peak. How long can it balance itself 


there? 


CAN THE RAILROADS BRIDGE THE GAP? 
Attempt Being Made, by Drastic Economies, To Tide 
Roads Over The Present Lean Period. 

Following the culmination, on July 26, of the long 
swing of stock market liquidation, the managers of the 
stock market made a brave parade of the latest big 
earnings of the Lehigh Valley, Southern Pacific and 
Union Pacific as proof that the bull market had been re- 
sumed on a solid basis and that there was no danger of 
dividend reductions, near or remote, to the shareholders 
of these roads or any other large system. The Financial 
World, in a recent issue, called attention to the fact that 
the distinct slump in the prices of all materials, especi- 
ally steel and iron, used in quantity by the great rail- 
way transportation systems, was a very great factor in 
aiding the railways to again get on their feet. It was 
made clear, however, that the roads were not yet out of 
the woods with respect to the dividend question. The 
question seemed to hinge around the extent of the busi- 
ness reaction, the effect of the increased wages scales 
adopted on most of the roads, and the doubt whether 
the railroads would be permitted to increase rates. 

That the assumption that the railroad situation had 
wholly righted itself was erroneous, is attested by the 
latest reports of gross earnings of a group of Western, 
Southwestern and Southern roads for July. In this 
group are not included Missouri Pacific, St. Paul and 
Rock Island, which, under drastic nécessity, have been 
forced to make wholesale dismissals of employes and cut 
all other expenses to a point far in excess of other roaas. 
They, therefore, are in a special class. The earnings of 
these other roads showed an increase of 9 per cent. in 
gross over July a year ago but their June statements 
show gross increases over June a year ago of 15 per cent. 
and the May gross of the same group, showed an increase 
of 17 per cent. Thus there has been a steady decline in 
gross since May and the question is now whether the de- 
cline will go further. The August exhibits will be inter- 
esting in this connection and the question is not settled 
by the parade of a few fine statements of roads, especially 
the Union and Southern Pacific, which have not yet be- 
gun to feel the effect of the rate of reduction ordered by 
the Interstate Commerce Commission as a test of earn- 
ing power. 





WINDING UP THE RUBBER GAMBLE. 
Foreshadowing of the Falling Off in Orders From This 
Country One Cause of the Collapse. 

The disastrous losses inseparable from frenzied specu- 
lative booms which have no substance to justify them, 
re well illustrated in the heavy break in London prices 
of not only rubber company shares, but of crude rubber 
as well. At the London auction, the price of crude 
rubber fell 20 per cent. below the July quotations, and 
the asking prices are just now about half what they were 
ix months ago, when shares of rubber plantation com- 
inies, mere prospects in themselves, sold at a high pre- 
mium. The subsequent recovery was on light trading and 

ie to manipulation which will be futile to arrest the nat- 
ral trend toward deflation. The whole British nation, 
neluding its dependencies, especially those in the Far 
Mast, seemed rubber mad for many months. There comes 
iis week also the news of additional bank failures in 


Shanghai, China, which hag been the centre of the rub- 
ber speculation in the Far East. Foreigners are often 
filled with amazement at the, to them, inexplicable specu- 
lative maelstroms into which Americans often plunge, 
but for sheer folly and recklessness in stock gambling, the 
late rubber stock speculation fathered by English syndi- 
cates outdid almost anything of the sort ever witnessed 
in this country. 

The corollary to the collapse of the rubber bubble is 
now beginning to make itself manifest here. Crude rub- 
ber prices have been unduly high for many months, but 
the campaign which American bankers have inaugurated 
against the automobile craze, has taken the edge off the 
rubber market and lower prices are looked for. The large 
and small electrical and wire companies which use rub- 
ber in large quantities have been greatly embarrassed by 
the high prices that have prevailed for crude rubber and 
have suffered considerable losses, not having been able to 
add the extra cost to the price of their products. The 
Stock Exchange and commercial liquidation which has 
been witnessed without interruption for quite seven 
months have also had their effect to put a damper on the 
night and day output of the auto factories, and, indeed, 
on the enormous expansion in the demand for luxuries 
of all kinds. The return to sanity in this regard is one 
of the most healthful and reassuring signs that the proper 
corrective is being applied. 


THE BEARS UNEASY LATELY. 
Have Had Heavy Losses Since July 26—Some Big Ones 
Badly Squeezed. 

For more than seven months the bears in the stock 
market have had an uninterrupted revel in profits, which 
mounted higher and higher. Seemingly they found no 
resistance from high quarters to their attacks on the 
market. Apparently they acted with foreknowledge of 
the attitude of the big men higher up amd at times they 
were extremely reckless in their commitments. Some few 
of the less bold among the bear crowd long ago became 
alarmed at the extended position of the big plungers, 
and retired with handsome profits. The Financial World 
has already told of one of these men, a big floor trader, 
who quit with $1,500,000 profit and went to Europe. Still 
others got out with from $100,000 to $300,000 added to 
their accounts, but the lure of the Street kept the great 
majority at it. 

The market was therefore largely in an oversold con- 
dition when the Pearson syndicate break came but the 
bears, flushed with enormous paper profits, refused to 
believe that the tide had turned. This. week, after sev- 
eral weeks of agonizing squeezing, many began to cover. 
One trader who had made $600,000 on the short side, 
covered in such haste Union Pacific at 169 and higher 
which he had sold ten or more points lower, that all but 
$150,000 of his profits for the year disappeared while 
several of his followers in a panic closed out all their 
short sales and now have little if any profit to show. 

Not a few of the semi-professional public had to cover 
up because of exhausted margins. The Street is full of 
stories similar to the above and the developments 
of the last fortnight make another illustration of the 
fact that speculators flushed with victory seldom know 
when to quit. It is the same way on the long side of 
the market when bulls having enormous profits to their 
credit, refuse to take them. 

There are at this writing said to be still many uneasy 
bears of large calibre in the Street who refuse to cover 
help them out of their 


expecting some accident to 


dilemma. 


PEARSON-FARQUHAR SYNDICATE INTACT. 
Their American Railway Interests Protected for Two 
Years—Aid From England and Canada. 

From high banking authority it is learned that Per- 
cival Farquhar, Dr. F. S. Pearson’s associate in the Rock 
Island, Lehigh Valley, Wabash and Missouri Pacific ven- 
tures, spoke the truth when he said on his recent arrival 
in New York, that he and Pearson were still associated 
with all the railway operations they had engaged in. It 
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now develops that arrangements have been made whereby 
their American railway interests will be protected for 
two years, at the end of which time they will be expected 
to take up their own burdens. 

Moreover, Mr. Farquhar expects to remain on the va- 
rious railway boards to which he was elected and his 
American associates are said to have every confidence 
in his judgment. It is also declared by the same au- 
thority that Messrs. Pearson, and Farquhar have enlisted 
English and Canadian capital in all their enterprises, 
which will make for the extensive building up of the 
Rock Island in Southwest territory just at a time when 
development there will be needed to care for the expan- 
sion which will come with the opening of the Panama 
Canal in 1915. 

This news will probably be a great disappointment to 
some interests which had counted confidently on the 
elimination of the two capitalists named. These inter- 
ests had expected that some unpleasant developments 
would arise in connection with the Pearson-Farquhar 
properties in Mexico and South America, but there has 
never been any danger of any trouble or embarrassment 
in that direction, though certain individuals were busily 
engaged in circulating reports of that nature. 


CONSERVATION AND CORPORATIONS. 

The political situation which we stated last week was 
beginning more and more to interest Wall Street, seem- 
ingly is of only an academic interest with bankers in 
other parts of the country so far as it may affect com- 
mercial and financial conditions. One large National 
bank in New York city has received a letter from a Cali- 
fornia correspondent in which it is stated that Johnson, 
the Pinchot candidate for Governor, will probably win 
but that the large corporations, especially the water 
power companies are indifferent and are not providing 
any funds to fight the conservationists. They say that 
conservation will really benefit them since most of them 
possess long leases or franchises, for water power and 
that if the conservation programme of holding up fur- 
ther grants should go through, such a policy would add 
to the value of their exclusive privileges. 

Still another National bank official in Oregon says that 
corporation money in politics is this year scarcer than in 
20 years. It may be in evidence before election day, it 
is averred, but the majority of opinion is that the cor- 
porations are little concerned in which side wins. The 
railroads have more interest in the outcome than other 
corporations. 


THE STATUS OF THE NORTH AMERICAN CO. 
A Further Increase in the Rate Likely, But Only a Small 
Amount, 

The securities of this company are not nearly so much 
of a factor in Stock Exchange trading these days as they 
were previous to the 1907 panic. During the year 1907, 
and for several years previous, there was considerable 
activity in the stock, which at one time sold as high as 
124%. During 1907, however, the stock sold down to 
37, due partly to the general financial conditions, and 
partly to the action of the directors of the company in 
passing the dividend. For some reason the company 
had occupied a higher place in the investment market 
than it naturally deserved, and the passing of the divi- 
dend in 1907 was accordingly considerable of a shock. 
During 1908 no dividend was paid, but since 1909 the 
stock has been again on a 5 per cent. basis. 

None of the companies controlled by the North Ameri- 
can Company has done so well as was expected. This 
is particularly true of the United Railways of St. Louis. 
During the last two or three years the Detroit Edison 
Company and the two Milwaukee companies have done 
much better, and now give promise of being very valu- 
able properties. The United Railways of St. Louis, on 


the contrary, does not show the same amount of progress, 
its gross earnings showing some gradual improvement all 
the time, but the increase is disappointingly small. Ex- 
penses, taxes and depreciation charges, on the other 
hand, have an increasing tendency. For the six months 


ended June 30, 1910, the net earnings amounted only to 
$1,789,160, as against $1,942,482 for the corresponding 
period for 1909. The surplus after charges for the 1910 
period was $405,777 as against $555,746 for the 1909 
period. 

These figures go to show that the common stock of 
the United Railways of St. Louis is still some way from 
dividends, and it is the common stock of the company 
that is held by the North American Company. The North 
American Company lost one of its best properties when it 
sold recently the control of the Laclede Gas Light Com- 
pany to a syndicate of St. Louis capitalists. The Laclede 
property is making a better showing of earnings than 
the street railway property in St. Louis. 

It is possible that with the increasing earnings of the 
Detroit Edison Company and the two Milwaukee com- 
panies, the North American Company may be in a posi- 
tion to increase its dividend rate from 5 per cent. to 6 
per cent. within a reasonably short time, but there seems 
no prospect of a 7 per cent. or 8 per cent. dividend rate 
until the common stock of the United Railways of St. 
Louis is placed upon a dividend basis. The price at 
which the company’s stock sells in the market would 
seem to indicate that no increase in the dividend rate is 
contemplated within the near future. 


SYNDICATE TO GET INDIAN LANDS. 

Several New York capitalists long identified with 
large oil interests have been telling their friends 
that the coming session of Congress will see the con- 
summation of a plan for the purchase by a New York 
syndicate of the greater portion of the Indian lands in 
Oklahoma which overlie rich oil and coal deposits. A 
bill is now in course of preparation which will provide 
for the taking over of these lands by commissioners who 
shall be named by the Secretary of the Interior. These 
commissioners will be empowered by the bill now being 
prepared to sell these lands, the proceeds to be turned 
over to the Indians. The lands are worth $75,000,000. 








PERTINENT POINTERS. 

If directors would only put their stock up when they 
put up dividends, the increase would be more palatable 
to shareholders, who generally see stocks slide off after 
the dividend enhancement. 

There are still many persons throughout the country 
who persist in the illusion that the summer capital is at 
Oyster Bay instead of Beverly. 

The revelations made by Senator Bristow of Kansas 
regarding the broad charter of the Intercontinental Rub- 
ber Company, Senator Aldrich’s pet concern, show that 
the incorporators, while they did provide that the com- 
pany may engage in almost any business under the sun, 
failed lamentably in providing for the enlargement of 
the Missionary movement conducted by Thomas Fortune 
Ryan, who is one of the directors. A terrible blunder, 
for which the shortsighted individuals responsible should 
be held to strict accountability. 





Our Experience 


of more than 20 years in handling 
Public Service Corporation Bonds 


has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now Offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5%% 


Write for Booklet F 
“Public Service Corporation Bonds" 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Bankers and representatives of large investment 
houses who last week expressed to the Financial World 
the opinion that bond prices had seen bottom and that 
they were confident that an upward swing had set in, 
have been encouraged by the developments of the present 
week. Bonds on the Stock Exchange have developed a 
distinctly firmer tone, the volume of sales has increased 
perceptibly, the eager bidding for the small lot of New 
York State bonds sold for the State Sinking Fund, the 
easier tone in time money rates and the betterment in 
the crop situation, have all united to make good the 
prediction of the bond experts that the tendency was at 
last upward. The improvement, too, comes at a period 
of the summer when investors are out of town for the 
summer and are not disposed to consider buying any- 
thing save relaxation. 

A well known Wall street firm, which has for some 
time maintained a conservative attitude on the stock 
market, has this to say of bond market conditions: 


We do not attempt to predict the course of prices in the 
security market for the next twelve months, but we are thor- 
oughly convinced that a general slackening of trade should 
have a beneficial effect on the money market, and that the 
market for high grace long time bonds is low enough now to 
tempt a discriminating investor; and that, while he may not 
find the low point in the security market, future events will 
prove his course to have been a very wise and profitable one. 





This extract very well expresses the majority opinion 
in the Street with reference tO bond market conditions. 
At any rate, powerful interests seem at last to be arrayed 
on the side of betterment. With bonds down from 5 
to 15 points below the high point of a year ago, the field 
seems attractive. Good, first mortgage bonds are not 
as easy to find as they were a month ago. 

The sale this week to New York banking houses by 
the Colorado & Southern Railway of $3,000,000 of 4% 
per cent. refunding and extension bonds is largely to 
reimburse the company for advances out of earnings 
for improvements. The balance will be used for exten- 
sions and various improvement purposes. 

Time money is somewhat easier and over the year 
funds are to be had at less than 5 per cent. Commer- 
cial paper continues easy at rates that have prevailed 
for several weeks with a slight tendency to ease. The 
banks, however, are still displaying conservatism in mak- 
ing new loans. Extensions, nevertheless, are easily 
obtainable where the needs are those of regular cus- 
tomers. 


BIG BOND SYNDICATE FORMED? 

Wall street bond houses heard this week several ver- 
sions of a story to the effect that J. P. Morgan & Co., 
Speyer & Co., Kuhn, Loeb & Co., of New York City, and 
Lee, Higginson & Co., of Boston, had entered into an 
agreement, either formal or informal, to take over all 
the floating supply of bonds of good, better and best 
grades in the New York market in pursuance of a plan 
to stimulate the market and attract investors. The 
story lacked details as to just how this pretty big con- 
tract was to be successfully put through, but neverthe- 
less the story had many believers, especially among those 
who have noticed the sudden absence of pressure of bonds 
on the market, the receipt of ‘confidential’ advices from 
large banking interests that the turn in the market had 
come, and that bonds were going up. Certainly it has 
been clear for a week or more, as stated in the Financial 
World’s issue of August 13, that good high grade bonds 
have become scarce and’that the inquiry has broadened. 

Another version of the bond syndicate story is that 
the banking houses named have succeeded in again in- 
leresting foreign bankers in American bonds and that 
it is this capital which has been used to obtain control 
of the floating supply of this class of securities. At 
the offices of the four houses mentioned no confirmation 
ould be obtained that any actual syndicate had been 
formed but it was freely stated that a distinct improve- 
ment had taken place in the bond market. 





5 TO 6 PER CENT. 


Sound investment bonds now yield approximately 5 per cent. 
Other issues, of a more or less semi-investment type, may be ob- 
tained at prices to yield about 6 percent. If your money tis earn- 
ing less than this return, you should not fail to get in touch with an 
experienced and responsible investment banking house having first 
hand knowledge of the true value of the security behind bond 


Write for our Bond Circular No. 882 


Spencer Trask & Co. 
43 Exchange Place, New York 


Albany, N. Y.—Chicago, Il].—Boston, Mass. 
Members New York Stock Exchange. 


issues. 























AMERICAN LIGHT & TRACTION CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
UNDERWOOD TYPEWRITER CO. STOCKS 
SOUTHERN LIGHT & TRACTION CO. 5s 

ST. JOSEPH (MO.) GAS 5s 


Lamarche & Coady 


Telephone 5775-6 Broad 


25 BROAD ST., NEW YORK 











Approved Investments 
$100 BONDS 


We are offering investors a well secured and well 
known Coupon Bond, of one of the large railroad 
systems, listed on the New York Stock Exchange, 
in $100 denominations, at a price to net 4.10%. 


Particulars upon request 


J. H. Fertig 


20 BROAD STREET NEW YORK CITY. 








A PROFITABLE INVESTMENT 
WITH the purchase of First Mortgage Bonds, a limited amount 


of which we are offering to yield 6%, we can allow a pro- 
portion of stock which has exceptional prospects for a considerable 
ncrease in value over its present market price. 


<totits & oS 
CARBON STEEL CO. SECURITIES 


$1000 CARBON STEEL CO.’S Ist MTGE. 6s, due 1912 

$5000 CARBON STEEL CO.’S 2d MT GE 6s, due 1912 

60 shares CARBON STEEL CO.’S Ist Pref. STOCK 

600 shares CARBON STEEL CO.’S8 2d Pref. STOCK 

610 shares CARBON STEEL CO.’S Common STOCK 
BID WANTED 


ANDERSON & BORNTRAEGER 


1408 Arrott Building, PITTSBURG 


Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 
Dealers in Municipal, Railroad and 
Equipment Bonds and Short Time Notes 


Interest allowed on Deposits subject to Check 
L[nvestment List on Application 
37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 





B. R. T. DIVIDENDS. 

The directors of the Brooklyn Rapid Transit Com- 
pany have declared the usual dividend of 1%% for the 
quarter. Owing to the very disappointing weather in 
June, the earnings are likely to make a rather poor show- 
ing. Unofficial estimates place the earnings for the year 
applicable to dividends at something under 6 per cent., 
a rather narrow margin above the requirements. July 
business was far heavier than that of a year ago and the 
earnings for the current month are equal if not in excess 
of those in August, 1909. 

The annual report will throw considerable light upon 
the dividend question. The report will probably show 
that a relatively smaller amount of gross earnings has 
been diverted to property, either in the form of main- 
tenance or of special appropriations for improvements 
and betterments. It will also show a smaller amount 
charged off because of bond discount, as under the ac- 
countantcy rules of the Public Service Commission the 
discount on bonds sold must now be charged off only 
pro rata with the length of time the bonds sold are to 
run. 

The immediate necessity of the B. R. T. is to secure 
a larger net return on each passenger carried. Because 
largely of the extension of the transfer privileges, the 
total gross earnings per passenger carried decreased 
from 4.04 cents im the fiscal year 1905 to 3.60 cents in 
the fiscal year 1907. The net earnings per passenger 
before the deduction of taxes, interest and rentals dur- 
ing the year 1909 was only 1.66 cents, while the sur- 
plus earnings after the deduction of taxes, interest and 
rentals was only .35 cents. There seems to be no 
hope for any great improvement in these figures, as 
transfer privileges will probably remain as they are, 
while taxes and interest charges will have a tendency 
to increase. The only saving that can be expected must 
come from a saving in the cost of conducting transporta- 
tion. 


THE OIL BUSINESS AND FIRES, 

Our attention has been called to the fact, in connec- 
tion with the two fires which visited the plant of the 
Texas Company at Bayonne, N. J., recently, that fires and 
some of them very disastrous ones, seem inseparable 
from the ‘business of oil refining. The Standard Oil 
Company has had many such at different times, one at 
the Bayonne plant a number of years ago burning up 
about $5,000,000 worth of Standard property. This 
blaze was only checked after three days of fighting on the 
part of the Standard employes and the firemen. The 
danger of fire in oil refining plants is ever present ana 
it is most difficult to guard against. 

The Texas Company has resumed business, the damage 
to the plant having been repaired largely. It is said that 
the Standard is not at all concerned with the competition 
which it now meets in the Texas Company, but that the 
business of oil refining and distribution has grown so 
rapidly that there is room for all producers, both in the 
domestic and foreign fields. The quarterly dividend on 
Standard Oil stock has just been declared at the rate of 
$9 per share, the same rate as was paid last year. John 
D. Rockefeller’s dividend for the quarter is said to have 
been close to $1,750,000. 


THE ELECTRIC STOCKS. 

Both Westinghouse and Central Electric are now in 
a better position to reflect good earnings than in many 
months. There was no real reason for the break in 
these stocks and holders who were compelled to let go 
were victims of the bearish tendencies in other stocks 
which swept the electric shares with them. The busi- 


ness of both companies and all their branches continues 
at the steady pace that was set last year. Demand for 
electrical @quipment is very heavy especially in the West 
and Southwest. 














| Municipal Bonds 


Yielding 42% to 59 


The inherent strength of municipal bonds 
lies in the imperative duty (enforced by court 
decisions) of the municipality to levy a tax 
upon all of the property within its limits to 
provide for the payment of interest and 
principal as they become due. 

We offer bonds of several issues which 
we recommend as the result of careful in- 
vestigation. 

OFFERINGS ON REQUEST 


N. W. Halsey & Co 


























BANKERS 
49 Wall Street New York 
| PHILADELPHIA CHICAGO SAN FRANCISCO 











J. K. RICE, JR, & CO. WILL SELL 


70 Eastman Kodak, Com. 25 Royal Baking Powder, Com. 
100 Hudson & Manhattan, Com. 50 United States Motor, Com. 
20 New York Curtain 50 Union Typewriter, Com. 


J. K. RICE, Jr., & CO. 


"Phones 7460 to 7466 Besta af Wall St., 








Profits in 
Timber 


We are specialists in Timber securities. 


The consumption of timber is increasing. The 
supply is diminishing. Timber values are rising. 
You find safety and large profits in timber securities. 


Timber worth $1.00 in the standing tree 
is worth over $10.00 when cut into logs. 
Write us for details of timber enterprises now 


making large profits, that have been investigated 
by our experts, and are recommended by us. 


Ask for circular No. 300. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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Guaranteed First Mortgage 
6% BONDS 


Secured by first mortgage upon 
property and assets valued at 
three times outstanding bonds— 
Net income three times average 
interest charges. 


Price 100 and Interest Pays 6” 
WRITE FOR FURTHER PARTICULARS 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 


PHILADELPHIA BOSTON CHICAGO 
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THE MONEY CRISIS NOT BRIDGED. 
The East, Not the West, Charged With Responsibility 
for Conditions, 


By Flavius J. Van Vorhis. 

It appears that many eastern men who are interested in the 
study of financial conditions cannot get away from the idea 
that the West is more responsible than the East for present 
financial conditions, and that they must look to the West more 
than to other sections for relief from the danger they very 
evidently apprehend from the tremendous inflation of national 
bank credits. 

So manifest is it to some of us that the difficulty grows out 
of conditions in the East, particularly in New York, and that 
it is related to the Central Reserve banks as the center of the 
National Bank system, that a suspicion is likely to be aroused— 
to say the least—that a considerable part of the talk about 
what ought to be expected of the West is disingenuous. 

If a little more care had been taken in examining the Comp- 
troller’s abstracts of the condition of National Banks on March 
2Y and June 30, enough ought to have been discovered to have 
prevented expressions likely to engender, possibly, unjust sus- 
picions of a want of entire candor. It is worth while that at- 
tention should be given to conditions that are plainly shown 
by the last two abstracts. 

The most enormous and rapid increase of ‘‘Loans and Dis- 
counts”’ that has ever occurred in the entire history of National 
Banks is shown by abstract 6S—of March 29—to have been 
made in February and March of this year. Between January 
31 and March 29 the total increase was $202,589,719.24, or an 
average daily increase of $4,154,484 for every business day dur- 
ing the time. This is almost four times as large as the aver- 
age daily increase since 1806, and twice as large as the great- 
est daily increase during any other period covered by any 
other abstract of the Comptroller. 


New York’s Large Loan Increase. 


The Eastern States had quite as prominent a part in furnish- 
ing this unusually large increase as did the states of the Middle 
West. No other state furnished so large a per centum of it 
as did the State of New York. 

During these two months the Central Reserve banks had in- 
creased their holdings, as reserve agents, of the reserves of 
other national banks, $16,364,566, so that they held of the so- 
called reserves $260,084,064 and had increased their holdings 
of other funds of other national banks $24,304,320, and had of 
such funds, not called reserves, $528,741,482. In the aggre- 
gate the Central Reserve banks owed other national banks on 
these two accounts on March 29 $788,825,446. 

This entire debt was payable on demand, as were also in- 
dividual deposits, United States deposits and some other forms 
of liabilities. On this date the sixty Central Reserve banks 
then existing—3S in New York, 12 in Chicago and 10 in St. 
Louis—had not in the aggregate a dollar of available funds 
from which they could have returned the reserves of other 
banks they held or paid any other demand obligation if they 
had been asked to do so. 

The twelve banks in Chicago were collectively short in their 
required cash reserves $6,542,224.32, and the ten banks in St. 
Louis were short $4,309,583.25. The thirty-eight New York 
banks, however, had collectively $5,408.116.32 in excess of their 
required cash reserves. The net shortage collectively of the 
Central Reserve banks that are the center, the most exposed 
and weakest part of our national bank system, was $5,443,- 
791.25. 

It was not possible for the New York banks to return to the 
Western banks any part of the so-called reserves they held, to 
say nothing about paying other demand obligations, without 
calling in a large per centum of their outstanding loans and 
discounts. 

No Comfort in the Bank Figures. 


Now observe what occurred between March 29 and June 30 
and the condition of these banks on that date. A new bank 
Was created in New York and one in Chicago, so that on June 
30 the whole number of Central Reserve banks was 62. These 
banks, since March 29, had increased their aggregate individual 
deposits about $62,000,000 and the United States deposits had 
been increased about $2,000,000. They had called in about 
$54,000,000 of loans and discounts. This amount of outstand- 
ing loans paid in would release about $13.500.,000 of the cash 
reserve and make available about $67,500,009. that, together 
with the increased deposits, would make available to them, 
during the time, cash amounting to about $131.500,000, on the 
assumption that the $62,000,000 of individual deposits were 
really cash. 

They were thus enabled to reduce their liabilities as reserve 
agents for the reserves of other national banks about $23,000,- 
OOO, and for other funds of national banks not called reserves 
over $52,000,000. They DECREASED their liabilities to “State 
banks and bankers” and on account of “bills payable’ over 
$20,000,000, and INCREASED their liabilities to “Trust com- 
panies and savings banks’ about $60.000,000. They increased 
their showing of resources over $100,000,000 by “Exchanges 
for clearing house.’”” Without following out in detail all the 
changes in resources and liabilities of the 62 Central Reserve 
banks, their condition, as shown by abstract 69, on June 30 
tells a story of which the Financial World well says that 
“Some students of finance will search in vain for any great 
comfort in the figures.”’ 

On this date these banks held over $237,000.000 of the re- 
serves of other national banks, and over $475,000,000 of their 
funds not called reserves, but collectively they held less cash 
than their required cash reserves by $4,728,207. The ten St. 
Louis banks were short in their required cash reserves $777,- 
693, and the 13 Chicago banks were short $4,225,622, and the 
39 New York banks had less than $275,000 in excess of their 
legal requirements. 

Does this look like avoiding a crisis? That it may be avoided 
of course ‘“‘will be the wish of every well wisher of his coun- 
try’’ and of his fellowmen 3ut it requires extreme optimism 
to see in the figures anything to encourage the belief that they 
point to “‘the beginning of the journey towards stability and 
soundness.” 





We Are Offering 
A SMALL LOT OF BONDS 


To Net 45% to 55% 


Special Circular Will Be Sent Upon Request 


SEESSELBERG & BANIGAN 


Telephone, 2020-1-2-3 Rector 2 WALL ST., NEW YORK 











A Suggestion of Danger Ahead. 


There is not much either in the conduct of New York finan- 
ciers to indicate that they are even moderately optimistic as to 
the future. It is evident that they see danger ahead of them 
and the probabilities of financial distress, and are trying to 
keep the other sections of the country optimistic while they 
prepare for their own protection by the organization of a cur- 
rency association under the act of May 30, 1908. 

This act when measured by its purposes and possible conse- 
quences is probably the most infamous legislative act in the 
whole history of currency legislation. It is doubtful if in the 
end it accomplishes what they hope, but whatever benefit they 
may derive under it will be at the expense of other sections of 
the country. 


LAWSON SPONSORS CHINO COPPER. 

Chino Copper has been strong for some weeks on the 
Curb, although one would have to hunt for a justifiable 
reason, as the property is in its development stages, and 
its present value is figuratively estimated on the ore 
blocked out. This week, however, Thomas W. Lawson 
has come out boldly in a large advertisement, recom- 
mending the purchase of Chino Copper and this may 
explain why the stock has been so active for weeks past. 
That may have been merely a prelude to an ambition on 
the part of the Boston windbag to create a market for his 
shares, even though he says he has not a share of stock 
of his own for sale. 

Lawson calls Chino Copper the marvel of the age and 
an opportunity of a life time. He confidentially pre- 
dicts it will be another Calumet & Hecla. All of this 
reads encouragingly enough, but for the one thing that 
everybody knows, that the more enthusiastic Lawson be- 
comes, the more does it carry the conviction that he is 
anxious to sell. He says he has never recommended any 
stock so unqualifiedly as he does Chino. For the falsity 
of this statement we would suggest to those who may be 
thinking of buying any Chino at the present inflated 
prices, to refer to his advertising of Grand River, Yukon 
Gold, Trinity Copper, First National Copper, Bay State 
Gas and Nevada Utah. All these stocks were as highly 
recommended. Chino Copper is the old Santa Rita Copper 
Co., which Lawson tried to promote, but could not as he 
discovered he had lost the public’s confidence by his 
repeated betrayal of their interests. Now that he is open- 
ly booming Chino Copper, investors and speculators, re- 
membering their former experience with anything Law- 
son has had a hand in, will fight shy of it. 


Some strange faces of late have appeared on the Curb 
market and those with spotted reputations have been 
wondering whether they are mere visitors or post office 
inspectors. 





Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on he New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
New York 


49 Wall Street 
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SELECTED BONDS 


BONDS AND SHORT TERM OBLIGATIONS NETTING 
4.25 PER CENT. AND UP. 

In the bond list this week will be found, in addition 
to the usual list of attractive bonds, a number of short 
term obligations maturing in one to five years in which 
bond houses see many attractive features. 

Yielding From 4.25 to 5 Per Cent. 
Memphis, Tenn. School 44s, 50 years maturity, $1,000 





BONE oo ced bi dionnes4havee Kes nbekinegdasaedencanne 4.25% 
Diemee Be. Oo. CW Gh, FORE + ccciccssecgsctdens cs ciseses 4.30% 
Atchison Transportation Short Line eS eer 4.35% 
New York City 3%s, 1916 SEE She ee ear eer 4.35% 
N. Y. Cent. Lines Equip. 5s, Nov. errr 4.40% 
West Hobcken, N. J., Funding 5s, dated 1910, due 1940. .4.50% 
Toronto, Hamilton & Buffalo Ist 4s, 1946.............. 4.50% 
Lehigh Valley, 4%s Equipment “J,” 1911................ - 4.50% 
C. B. & Q. joint 4s, $1,000 coupon, 1921............... 4.50% 
Kansas City South. Equip. 4143, Series “A,” 1918....... 4.55% 
Central of Ga. 4%% Equipme mt Mates, Geries “TE”... 620. 4.625% 
Mo. Kansas & Tex., 1 yr. 5%; security due August, 1911.4.625% 
Toledo Railway Terminal Ist | Se ee 4.70% 
Fort Worth & Denver City Ry. Co. Ist mtg. 6% gold; due 

1921; secured by Ist lien by direct mortgage at $18- 

000 per mile on main line C. B. & Q...cccccccccccccces TO% 
Houston East & West Texas Ist 5s, 1933...............02. 4.70% 
N. Y., Chi. & St. L. Debenture 4s, due 1931 (tax free in 

PD ccieess. wtkectakdedacs eadeakwiaabebesnesdd aurea 4.85% 

Yielding 5 Per Cent. and Up. 
Chi. & East. Ills. Ref. & Imp. 48, 1965.......cccccccccccccckd % 
Con. Water Co. of Utica. N. Y., Ist 5s, 1980............ 5 % 
Galveston, Tex., Grade Raising 5s, 1949, price and int. 

DL <cccctagtsdhietda paket SECAReRRe ADAeRiaecene ce 

Tri-City Ry. & Light Col. Trust Ist lien sinking fund 5s, 
i rr Cr 2 Teo ecewenetedeesnaeat ae 
Memphis Union Station 5% notes, Nov. 1911..............5 % 
Union Electric Light & Power Co. (St. Louis), 1932...... oS &% 
Harwood Electric Co. Ist Mtg. Sinking Fund 5s, 1939; tax 

i ih: icacceckennn gundaueden eae} ea ade seal 
Wis., Minn. & Pas. By. Bat Ge, BOD. cvccccccccscciccccsccthlOR 
Butte Electric & Power Ist 5s, ag sca lll iaielidac deh Uk 5.10% 
Kings County (N. Y.) Ist refund 5s, 1954-40; net earnings 

Se EE SO oc ccuwihueSuinevaehewetbwecneue 5.15% 
Sanford, Fla., Gen. Improvement 6s, 1930.................0. 20% 
Manistee & Northeastern Ry. Ist 5s, a. 5.29% 
CGO WOWGT Ge. TOE Ge, Bes ook cccesckccccccndceccesase 5.25% 


Chi. & Alton Collateral Convertible 5s, March 15, 1913...5.30% 
Michigan State Telephone Ist 5s, due 1924. Company just 


Pe 2 ee Oe i cccactuacebesnseesdkneedaaoel .3K% 
M., K. & T. Gen. 4%s, 1936..... se cceccececececesceeeee ss ed 
Atlanta, Birmingham & Atlantic Equipment fs, due 1917. 

Equity above outstanding bonds. . ee To 
Tidewater Co. Ist G8, due June, 1913.......... ccc cece ccc ce b% 
Pacific Gas & Electric Deb. 6s, 1916...........ccccccccee sO 
Tacoma Gas Light Co. Refund. 5s, 1926...... .........5.85% 
Pocahontas Consol. Collieries Co. lst Mtg. Sinking Fund 

i  <Ltcdcuncedccasne Sievadobiahwbas deaamdnes cee 5.95% 


Great Shoshone & Twin Falls Water Power Co.’s 6s Col. 
Trust coupon notes, $1,009 denomination; FOOO,000 


outstanding; due Aug. 1, 1911-1913 ...............0.. 6 
Western Union Convertible 4s, due 1912................... 6 & 
St. Louis & San Fran. 5s, due March 1, 1913.............. 6.20% 


BURR BROTHERS NEED MORE CAPITAL. 
Guaranty 12 Per Cent. Dividends Annually on Their 
Stock to Tempt More Capital. 

In these parlous days, when it is necessary to offer 
extraordinary inducements to interest capital, Burr 
Brothers, Incorporated, are not to be outdone. Al- 
though, according to their claims, the stock in their 
incorporated selves has paid dividends during the past 
three years averaging 17 per cent. annually, a record 
sufficient in itself to command a premium were there 
grounds for confidence that these earnings were legiti- 
mate, it is still necessary for the Burr Brothers to offer 
their stock at par, and allow a further concession of 5 
per cent. to those who have the cash handy to pay for 
their shares outright. 

But even this is not an end to the good things they 
are prepared to give, if investors will but buy the stock. 
Each and every director of the corporation, individually 
and collectively, solemnly binds himself to an indissoluble 
guarantee to pay the shareholders dividends of not less 
than 12 per cent. per annum, beginning with August 
15, and this rate is to be paid even to those who buy 
the shares on the installment plan on the amount of 
cash which they have paid in. To have plenty of stock 
to go around the capital has been increased from $100,- 
000 to $300,000, and an additional block of $100,000 
is now offered for sale. Notwithstanding all these 
bright allurements and the assurances that the business 
they conduct is as safe as the Rock of Gibraltar, and so 


» & Charles Ra 


e “# Members New York Stock Exchange 
0 111 BROADWAY, NEW YORK PA 


Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





profitable as to make the book value of their stock some 
day between $400 and $500 a share, there likely will 
be no scramble for it; those who will buy will be drawn 
from the foolish classes. The stock is not worth the 
paper used for printing it. The securities the conceru 
sells are of a class richly deserving the description of 
a get-rich-quick character. The commission in selling 
them is extraordinary, but there will not always be a 
rich crop of suckers to bite at them, as with each year 
the character of Burr Bros. Incorporated becomes better 
known, and fewer people will be caught by their extrava- 
gant palaver. 

As for the guarantee of the directors, it is worth 
nothing. There is no financial responsibility behind it. 
No one among them could get a loan from any reput- 
able bank on his note without gilt edged collateral. To 
all appearances, Burr Brothers Incorporated is hard up, 
and has adopted a seductive plan to raise fresh capital. 





ANNOUNCEMENTS 





DETROIT, TOLEDO & IRONTON 
RAILWAY COMPANY 


Reorganization Committee 


TO HOLDERS OF CONSOLIDATED 
MORTGAGE BONDS OF THE 


DETROIT, TOLEDO & IRONTON 
RAILWAY COMPANY 


The Detroit, Toledo & Ironton Railway Company, having 
made default in the payment of its interest obligations, and 
foreclosure suits having been instituted, a reorganization of 
the Company is the only means by which the interests of the 
security holders may be preserved and rehabilitated. There is 
a prospect that largely increased earnings may be had by 
new and sufficient tonnage, provided that security holders, 
and particularly the holders of Consolidated Mortgage Bonds, 
unite in measures intended to readjust the finances of the 
Company, procure new equipment, and improve the operating 
conditions of the railway. To that end, the undersigned, at 
the request of holders of a large amount of the securities, 
have consented to act as a Reorganization Committee, and 
have executed and lodged with the WINDSOR TRUST COM- 
PANY, No. 59 Cedar Street, N. Y. City, as Depositary, an 
agreement, copies of which may be obtained from the Deposi- 
tary or from the Secretary of the Committee. Holders of 
414% Consolidated Mortgage Bonds are invited to become 
parties to the agreement by depositing their bonds on or be- 
fore September 15, 1910, with the WINDSOR TRUST COM- 
PANY, in negotiable form, with coupons of and subsequent to 
February 1, 1908. Certificates of Deposit will be issued for 
bonds deposited. 

In the judgment of the Committee, the interests of se- 
curity holders require prompt concerted action, and bonds 
should therefore be deposited within the time above limited. 

Dated August 12, 1910. 

JOHN ALVIN YOUNG, Chairman, 

President Windsor Trust Co., N. Y. 
STRATHEARN HENDRIE, Detroit, Mich. 
F. ROSS WILLIAMS, 

Treasurer Cincinnati Trust Co., Cincinnati, O. 
BENSON FORAKER, Cincinnati, Ohio. 
GEORGE W. YOUNG, 

Of George W. Young & Co., Bankers, N. Y. 
GEORGE H. WORTHINGTON, 

President Union National Bank, Cleveland, O. 
FRANCIS HENDERSON, 

Vice-President Knickerbocker Trust Co., N. Y. 
JAMES J. ROBISON, 

President Ohio Savings Bank & Trust Co., Toledo, O. 
WARREN W. FOSTER, New York. 

Committee. 


JAMES RUSSELL SOLEY, New York. 
GUTHRIE, BANGS & VAN SINDEREN, New York. 
JOSEPH B. FORAKER, Cincinnati, Ohio. 
LEO M. BUTZEL, Detroit, Mich. 
Counsel. 
HOWARD C. DICKINSON, Secretary, 
26 Exchange Place, New York. 




















a = 


m & wA~s « 


sp 
ha 
ta) 
co 
go 
cer 
thi 




















THE 





August 20, I9I0. 


FINANCIAL WORLD. 





THE OPEN MARKET 





AMERICAN LIGHT & TRACTION PLUMS. 
Prospects Bright for Additional Profits to the 
Shareholders. 

That the shareholders of the American Light & Trac- 
tion Company are confident that for some years to come 
they will be the beneficiaries of additional plums, is borne 
out by the scarcity of shares in the market. Although 
the company has outstanding all of its $14,236,200 pre- 
ferred stock, and $9,851,000 of its authorized issue of 
$15,000,000 of common stock, hardly more than a few 
thousand shares change hands. The common stock 
to-day commands a price between $272 and $275 a share 
and sold even higher before the company began the 
policy of declaring extra quarterly dividends of 2% 
shares on each 100 shares besides the regular quarterly 
dividend of 2% per cent. in cash. 

If the company should maintain this policy until all 
the remaining shares in the treasury are disbursed, the 
stock, even at current prices, would prove a very attrac- 
tive investment. One hundred shares at the present 
prices would call for an investment in the neighborhood 
of $27,200. It would bring a cash dividend of $1,000 
per annum while it would also receive a stock dividend 
of 10 shares at the rate of 2% shares quarterly with a 
ready market value near $2,720 the prevailing quota- 
tions. This would be tantamount to an income of nearly 
14 per cent. for at least four and a half years, as it is 
estimated it would take this time to distribute the re- 
maining 51,900 shares to the stockholders. No esti- 
mate has ever been furnished of the assets behind the 
stock but it must be large as the corporation each year 
charged off an extremely large amount to the recon- 
struction*reserve account and this does not indicate what 
the companies, of which the American Light & Traction 
is the holding corporation, do in this regard. 

One gentleman who is a high authority on public 
utility securities and who is also somewhat familiar with 
the operations of the company, has stated to a Financial 
World representative that he figures a conservative 
appraisal of the intrinsic value of the company’s common 
stock to be close to $450 a share. 

Even when the company’s treasury shares are all dis- 
bursed, the company’s surplus will have mounted to a 
large sum and this may be capitalized later on and the 
shareholders receive a plum in form of a stock dividend. 
Of course this is but an expectation of a future prob- 
ability, but it has some basis as the company has been 
throughout very generous to its shareholders. 


INTERNATIONAL TIME RECORDING. 

On August 6 the price of International Time Re- 
cording common stock was quoted at 110 bid and 130 
asked. A week later the bid price had jumped up to 
140 with no stock for sale. This week there were bids 
in the outside market of 175, while the stock was held 
for 200. In quarters where information as to the 
cause of the big swing in the stock was most likely to 
be based on inside knowledge, it was declared that noth- 
ing was known that would throw any light on the sudden 
demand for the stock except that perhaps the buying was 
due to the knowledge that the earnings of the company 
are at present running very large. The Street has 
surmised that either a big melon in the shape of an extra 
stock dividend is coming, or that valuable “rights’’ in 
a new stock issue are in prospect. The company is a com- 
bination of a number of concerns which manufacture 
and sell time recorders and time stamping devices. 


THE HILL STOCKS, 

Both Northern Pacific and Great Northern have re- 
sponded to the good buying of the last fortnight which 
has come from investors, while speculators have also 
taken on these stocks moderately. Both have dis- 
counted dividend reductions, in the opinion of some 
good judges and the drastic liquidation which had pro- 
ceeded uninterruptedly since last January, seems for 
the time being at least at an end. 
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{29> Free Advice Only For Subscribers 
POSTAGHR MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 














The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal tt can 
count upon the support of the investment public. 





A STUDY IN BALANCE SHEETS. 

For some little time a stock called the De Ruyter M. 
Hollins Company, has been dealt in on the New York 
curb and if the published quotations are correct and 
the sales recorded be genuine, brokers seem to be doing 
some business in it. Our interest in the stock being 
aroused we scurried around for some literature which 
would enlighten us about the character of the business. 
We found the De Ruyter M. Hollins Company to be an 
incorporated concern engaged in the brokerage business. 
It has been generously capitalized under the liberal cor- 
poration laws of South Dakota. 

The entire capital stock is $600,000, divided into 
$150,000 preferred stock, each share of which has a par 
value of $10, and $450,000 in common stock, of a 
par value of $5 ashare. It is the latter stock with which 
the curb market has most to do. The preferred stock, is, 
according to the booklet the company issues, 7 per cent. 
fully paid non-cumulative and non-assessable, while the 
intrinsic investment features of the common are confined 
solely to the merit of being non-assessable and fully paid 
which, of course, is of some advantage since the buyer 
need not be afraid of being called upon for more money 
beyond the price he has paid for the stock. 

A capitalization of $600,000 requiries some explana- 
tion of the assets justifying it. In finding these assets 
the company has had no trouble. Of the capital $250,- 
000 has been issued for cash, the exact amount of which 
is not stated, and to purchase with stock a so called 
electro-metallic process for railway equipments and other 
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INVESTMENT SECURITIES 





construction as well as to take up the stocks of several 
railway equipment companies. These companies control 
patents claimed to be valuable, trademarks, processes, 
contracts, franchises and there are preferred and com- 
mon stocks of other companies representing a large out- 
lay of cash (amount not stated). Neither is it made 
known exactly what the patents, franchises and processes 
cover; a little enlightenment in this respect would help 
materially to disclose if they had the value they are re- 
ported to possess. 

Another $140,000 is supposed to be invested in con- 
tracts, franchises, agencies and rights for electro metal- 
lic process for British Territories, European countries 
and Mexico. Another $50,000 is already credited to 
assets in return for estimated receipts due under agree- 
ment of January 4, 1910, payment of which has already 
commenced. 

The outstanding assets of the De Ruyter M. Hollins 
Company not included at the time of the purchase 
December 28, 1909, are valued at $7,500. 

Then there is $60,000 of preferred stock figured to be 
worth par after deducting preferred stock purchased un- 
der agreement of January 4, 1910. 

Finally the common stock is valued at $200,000. 

All in all there are then assets of $600,000. As a bal- 
ance sheet it is a study of figures and assets which may 
represent little, if anything, of intrinsic value at all. 





GAS SECURITIES’ BIG YEAR. 

The Gas Securities Co., organized in January, 1906, 
has issued the second annual report showing the con- 
dition of the company as of June 30, last. The report 
shows that the surplus, after all charges, operating 
expenses and preferred and common dividends, has more 
than doubled. This surplus amounted to $1,509,004. 

The statement shows total assets of $2,288,804, an in- 
crease of $949,987 over last year, while the liabilities 
have increased only $126,035. 

Since the close of the fiscal year, ended June 30, 1909, 
the company, in addition to its regular dividends of 
6 per cent per annum, on its preferred and common 
stocks, has declared two common stock dividends of 
100 per cent each, one on July 1, 1909, and the other on 
March 7, 1910, increasing the total outstanding com- 
mon stock to $292,000. The increase shown in the state- 
ment, of $823,952 in the profit and loss surplus, shows 
that the earnings of the last fiscal year, were equal to 
282 per cent. on the present common stock outstanding: 
while the total surplus of $1,509,004, is equal to 193 per 
cent. on the entire outstanding capitalization both com- 
mon and preferred. 

The officers are Henry L. Doherty, president: C. T. 
Brown, vice-president, and Louis F. Musil, secretary and 
treasurer, and these interests control the Gas Securities 
Co., which was organized to acquire gas, electric light 
and hydraulic securities as investments only. The big 
increase in earnings during the last year is attributed in 
large measure to an increase in such investments. 
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WHERE IS THE WATER IN GREAT NORTHERN? 
A Striking Tribute to James J. Hill by A. E. Stilwell in 
His Book “Confidence, or National Suicide.” 


The Great Northern Railroad has some 7,000 miles of track. 
This was the creative work of James J. Hill: his energy, his 
foresight, and his alone, built this road. He was laughed at, 
as I was when building the Kansas City Southern—pronounced 
a dreamer, and the territory the road was to open was called 
a desert. 

The railroad men of his section said: ‘‘Wait until ties must 
be renewed and then see where he will be.’”’ But Mr. Hill, like 
all men whom destiny has chosen for such work, could see the 
end, though none else foresaw! It was the prophetic vision of 
James J. Hill (withheld from others) which enabled him to 
keep up the fight, midst crop failures, panics, slander—and yet 
live, and strive to give service to the world. 

James J. Hill, in building the Great Northern, was positive 
that his message of prosperity and blessing was to be delivered 
at the Pacific Coast. He carried the message to Garcia! And 
what a message it was, written on the ground in characters of 
steel! What a blessing it was for that wonderful, unoccupied 
country! Cities sprang up; millions of acres responded to the 
song of the plow! Aladdin’s lamp never produced so wonderful 
a vision as this reality—millions of homes, great waving fields 
of grain! Giant trees, that for centuries had resisted all stress 
of seasons, and all foes, became the subjects of this King of 
Commerce. Can you not see the picture? What a blessing 
Hill conferred on the nation! It was not a distant, intangible 
protectorate; not like the Philippines—over sea! Here was 
an empire, within, yet added to our own sleeping country! 
Let us admit, what Hill had done, some one else might accom- 
plish at a later day; but Hill was ten years in advance of the 
times. Figures are cold, and words are weak to tell the story. 
What a gift this was from one empire builder! 


Seven Thousand Miles of Track. 


The human mind scarcely can comprehend all the benefits 
conferred through the building of the Great Northern, but let 
us try to enumerate some of them. The Great Northern has 
seven thousand miles of track. Figure that two thousand 
miles of this territory would have been developed by other 
railroads and in only five thousand miles of the seven thousand 
is development credit strictly due to Mr. Hill’s enterprise. 

Figure that the Great Northern has increased land values 
but twenty dollars per acre in five thousand miles of its terri- 
tory. We will say that land for only fifty miles on either side 
of the track was increased in value. I am convinced, consider- 
ing increased values of all the cities and towns brought into 
being by this road, and the value of all the minerals and tim- 
ber contained, this increase should be estimated at double or 
treble above figures. To be conservative we will only put the 
increase at twenty dollars per acre. 

Here is a section of land five thousand by one hundred miles, 
tributary to the Great Northern, and in this territory is five 
hundred square miles or three hundred and twenty million 
acres. Figure that this has increased twenty dollars per acre 
in market value, since the advent of the road; the increase 
would then amount to six billion, four hundred million dollars 
of wealth developed in the country by the untiring work of 
James J. Hill. 

Estimate that Mr. Hill was only ten years in advance of 
others in creating these values, and we will not credit all the 
development to him; we will only credit him with 6 per cent. 
simple interest on these created values, for this ten-year 
period, which amounts to three billion, eight hundred and forty 
million dollars. Bear in mind that this is just the interest for 
ten years on what Hill developed in property and land values, 
in but five thousand of the seven thousand miles of trackage. 

If you earn sixty dollars a year you receive the same in- 
crease as does a man investing one thousand dollars at six per 
cent. Income is the annual revenue from your time or from 
your invested money. Consider the wide territory awakened by 
the Great Northern Railroad; the mines, cities, farms, ocean 
commerce—developed by Hill and his Great Northern. 


Figures Which Impress. 


At least five hundred thousand people found employment at 
good wages, by reason of this one man’s energy. If each only 
earns two dollars a day, this is increased income for employed 
labor, amounting to one million dollars a day, or for three 
hundred days, three hundred million dollars annually, or six 
per cent. interest on five billion dollars. In other words, 
through Hill’s work United States labor was able to earn as 
much additional money as capital could earn on the sound in- 
vestment of five billion of dollars. 

It staggers the human mind to think that one railroad, built 
by one man, could bring such help to a nation. How all the 
United States was blessed by this increased earning capacity 
for labor! Men from all corners of Europe swelled the popula- 
tion of the United States; they emigrated from Germany, 
France, Sweden, Norway, England, Austria; brought their fam- 
ilies, earned good wage—spent it here. What did increased 
earnings of labor do for our wholesale trade and retail trade? 
It effected better returns for building material and for manu- 
factured goods. 

Hill increased land values at least six billion, four hundred 
thousand dollars, and the annual value of labor fully five bil- 
lion dollars. 

I have noted two great benefits conferred by the Great North- 
ern; increased land values and increased income for labor. 

The third benefit is, opportunity offered for the safe invest- 
ment of capital in home industries. The wealth of England, 
France, Holland seeks investments in foreign lands. Their ter- 
ritory is fully improved and therefore their idle money must 
find investment in undeveloped countries. What opportunities 
the great empire of the Great Northern offered for the invest- 
ment of foreign funds in the United States! At once it wit- 
nessed the building of great elevators and mills at Minneapolis 
and St. Paul; the opening of gold, silver and copper mines; 
construction of smelters, electric light and water plants; hun- 
dreds of towns sprang up; Spokane, Seattle and Tacoma were 
built. These creations surely may be valued at from six to ten 
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billions of dollars. 


There we must acknowledge that through 


Mr. Hill’s construction of the Great Northern Railway the 
Northwest has received first: An increase in land values 
amounting to six billion, four hundred million dollars; sec- 


ond, added annual payrolls for all labor along Great Northern 
territory of three hundred million dollars; third, investment 
opportunities in the region of six billion dollars. 

If we suppose that the total two hundred and ten million 
dollars of Great Northern stock is purely water (which it as- 
suredly is NOT), was it a reward any too great for the ven- 
turous stockholders of the Hill railroad? 

If the two hundred and ten million dollars of Great Northern 
stock be all regarded as water (or increased value), its par 
value is less than one-twenty-fifth of the increased values (or 
water) of the territory served by the road. 

Now, on what side of the fence is the water—on the inside or 
the outside? 

Is it possible that any one can think for a moment that the 
Great Northern stockholders benefited comparably with others 
who profited by the opening up of this region? 

Where is the justice in forcing a man like Hill to beg for fair 
play from the American people? 

I wish to ask the reader: Are you perfectly willing to face 
loss of business and money? If so, then, perhaps, you may wit- 
ness injustice to the railroads with equanimity. 

But, if you desire to have your own business prosper; if you 
wish to see our land develop during your lifetime; know and 
work that the railroads shall be allowed increased traffic rates 
—in keeping with advances along all lines of commercial en- 
terprises in the United States. Then will other empire builders 
be encouraged to follow Hill’s example, striving for the up- 
building of our nation. 

Do not begrudge builders of American railroads commensurate 
returns for their investments when, in ninety cases out of a 
hundred, men like Hill have made twenty-five times as much 
money for people OUTSIDE the right of way than has been 
made for the INSIDE stockholders. 





MIAMI’S NEW STOCK AT A PREMIUM. 

An issue of 100,000 shares additional to the share 
capital has been authorized by the directors of the Miami 
Copper Company. This will make the total share capital 
800,000 shares of a par value of $5 per share. Rights 
to subscribe to the new stock will be accorded sharehold- 
ers to the extent of 10 per cent of their present holdings 
on the basis of $18. a share. This price is more than 
three and a half times its par value. At this figure a 
total value of $14,000,000 is placed upon the company’s 
property although up to the present time no dividends 
have been paid. The basis for this extreme value is the 
amount of ore blocked out. That is to say that the 
mining engineer estimates there is over $14,000,000 in 
copper under the ground sufficiently defined to make it a 
certainty that it will be produced. But there have been 
engineers whose reports have never been confirmed. That 
science has not yet reached a degree of certitude as to 
justify implicit faith in it. Before a Miami shareholder 
can expect his investment, at the present price, to return 
an income, he must first get back his $18. To obtain this 
he is taking a considerable risk at the present level. 


A-R-E 6%” GOLD BONDS 


BASED ON NEW YORK REAL ESTATE 


Coupon Bonds in $100 Multiples. Accumulative Bonds in 
amounts of $1,000 and upwards. Instalment payments. 


AMERICAN REAL ESTATE COMPANY 
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NO ASSESSMENT ON CHICAGO SUBWAY. 

All the good news regarding the Chicago Subway is out 
and when analyzed one wonders at the stupidity of the 
traders who interpreted it as warranting any advance in 
the stock. According to reports from Chicago there is 
not to be an assessment on Chicago Subway stock. How- 
ever, this is not because any concealed assets have been 
discovered, nor has there sprung up an unknown million- 
aire philanthropist with funds enough to spare to lift 
the concern from the clutches of the receiver. Armour il- 
terests are credited with holding the bulk of the stock 
and the story is that they never would consent to an 
assessment. Then it is also said that very few of the 
other shareholders would stand for an Irish dividend. All 
of this is poppycock. As a story it is about as windy as 
the city whence it springs. Fresh capital is urgently re- 
quired to discharge the indebtedness of the company. On 
its capital as present constituted it has not the faintest 
chance even of earning its fixed charges; a financial 
genius is needed to explain how the stock of the Chi- 
cago Subway is worth even a dollar a share and the 
chances are that it will all be wiped out. A new com- 


pany will be formed by the bondholders, among whom ~ 


are the Armour interests, also as the largest holder and 
to them will be accorded new stock. In this way pos- 
sibly no assessment will be levied but in that event those 
on the outside will not participate. 





other sees the hole. 


Which Side of the Fence is the Water? 


‘“‘One of the favorite remarks of the people who want to fight the railroads is: ‘We must 
squeeze the water out of the railroads, so that they will not pay dividends on the water!’ 
We will admit that there is a lot of water in railroads. 
for the fun of the thing? It is as a gamble that people invest in new roads; it is for 
the want of investment that people buy stock in old roads. There are two classes 
of people—one optimistic, the other pessimistic; one sees the doughnut, the 
Without the blessing conferred by the optimist the 
dear old pessimist would never have any place on earth in which to 
invest his money, since he never creates anything; he only buys 
what the optimist has created.’’ 


This Topic and Others of Timely 
Interest to the American People 
Ably Discussed in 


KLEYBOLTES SUE ERB FOR A MILLION. 

The suit instituted by Leopold and Rudolph Kleybolte 
against Newman Erb for an accounting charging that he, 
as trustee of their assets, used them in such a manner as 
to result in a personal profit of one million dollars, will 
recall the financial difficulties of these Cincinnati bank- 
ers in the panic of 1907. Through unfortunate invest- 
ments in the Bradford road, which was bought by the 
Chesapeake & Ohio, only a short while ago, and in the 
Detroit, Toledo & Ironton, they found themselves in finan- 
cial stress. Their liabilities at the time were estimated 
at over $8,000,000, while their assets had shrunk in the 
terrific decline in security values to where they had a 
nominal market value of but $4,000,000. The large 
creditors thought it more advisable to conserve the assets 
by placing them in the hands of trustees selected from 
among themselves, than to permit the firm to go into 
voluntary bankruptcy. Newman Erb, Charles C. Dick- 
inson, the late president of the Carnegie Trust Co., and 
Andrew T. Sullivan, president of the Nassau Trust Co., 
were selected as co-trustees. The present suit is the 
outcome of the sale of the Bradford road to the Chesa- 
peake & Ohio, and in financial circles has aroused no 
particular interest, as it is regarded as a result of more 
or less pique and a disappointment over the failure of 
the trustees to realize more for their trust than they 
did. 






Who wants to build railroads 
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The Great Northern and Jas. J. Hill. 
The Remedy for Bad Times. 

. The Apaches of Finance. 
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. The American Legion of Honor. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to August 19, 
the time of going to press. 


STOCKS HESITATE; BUSINESS BETTERS. 

The forward movement in stocks, which went a great 
deal further than professional Wall street had expected, 
continued in the early part of the week, mainly under 
the whip and spur of manipulation. As a result of 
these tactics a large short interest was forced to a fur- 
ther retreat. This element having retired, leaving the 
technical situation weaker, some of the bulls changed 
their tone as to the future and began to again talk 
reaction. They affected to see in the political develop- 
ments of the week the elements of a political scare, 
which would have an adverse effect on securities. They 
studiously avoided the evidence of continued betterment 
in trade, the lower rates for money and the marked 
and significant improvement in the crops. In other 
words, they had sold out and wanted to see a reaction. 
As interested parties therefore, their opinion was taken 
for what it was worth. Nevertheless conservative and 
unbiased opinion tended to the belief that stock market 
commitments for any further rise of note should be en- 
tered into with a considerable degree of caution since 
the technical side of the situation had become distinctly 
undermined by the heavy bear purchases, the public buy- 
ing which accomplished the rise having been quite lim- 
ited. The movement looked artificial, viewed from 
many sides. With a tight money period possibly near 
at hand, it was considered barely possible that the bank- 
ers interested in a rise in stocks had made such haste 
about the matter because they were aware that the 
market could not be lifted when the real banking con- 
ditions should be revealed and the crop moving demands 
set in. 


CONDITIONS AGAINST A BIG RISE. 

It was in August four years ago that Mr. Harriman 
started a stock market boom with the increase in the 
Union Pacific dividend. The market was rushed up 
rapidly for the reason that those behind it knew money 
conditions were not such as to justify a bull market and 
the financing as well of a booming internal trade then 
in evidence. The break down began only a few months 
later, ending in the 1907 collapse. No one pretends 
that the conditions then and now are analagous but a 
speculative debauch at this time, when the currency and 
trade conditions are at such a delicate stage, would be 
most harmful. A resting period is needed after the 
gruelling the market has had for seven or eight months. 
The public attitude seems to be shaping along these lines, 
at least there are few signs that any besides venture- 
some speculators have been attracted by the recent rise. 
Some considerable buying outright for investment of 
both large and small lots of stocks took place at the low 
levels of July, but this buying has not been followed up. 
The bond market, seemingly, has had more attractions 
for idle capital. August is usually a clean up month 
before the crop moving period. 

The public can scarcely be accused of over caution 
when the great bankers, while piling up enormous re- 
serves in the reserve centers, and are declaring almost 
daily that the skies are clear ahead, refuse to extend 
more than a modicum of credit to commercial enterprise. 
The railways of the country are still facing unknown 
conditions in that they do not know what they are to be 
allowed to ask for that which they have to sell and while 
this is so, capital, either here or abroad, cannot be ex- 
pected to act save with conservatism. A political dis- 
turbance also is close at hand seemingly and this may 


make for unrest and unsettlement, though if it results in 
the driving out of public life the Cannons and the Ald- 
riches it is difficult to see in such a development any- 
thing but what would make for betterment. 

The marked recovery in crop conditions is the one 
great factor which should make the country take heart 
for the future. The other matters enumerated give 
food for sober thought. 


THE SITUATION ON FRIDAY. 

Trading during the day was mostly at the expense of 
values. The volume was below that of the previous 
session, the trading limited to a few leading stocks, and 
little significance appeared to be attached to the move- 
ments in any of the various groups. Some of the leading 
shares hardened toward the close and made up most 
of the early losses. The close was dull and spiritless, 
and little attention was paid to the few news develop- 
ments of the day which bore on market values. 


THE RAILROADS 


ALTON. 

The Interstate Commerce Commission figures indicate 
that the Chicago & Alton net earnings will leave a margin 
of about two per cent. on the common stock, not includ- 
ing of course the accrued interest on the $2,500,000 five 
per cent. notes sold last March. These figures indicate 
the wisdom of the Alton directors in mot taking any 
action on the common stock dividend. 

ATCHISON. 

Atchison has given, on the recovery which set in in 
late July, a more impressive exhibition of strength than 
had been shown by it on any of the several recoveries 
in the market since the first of the year. In a period 
of three weeks the stock regained more than one-third 
of the whole loss sustained since Jan. 1. Many traders 
argued from this that, with frequent backward swings 
likely to ensue from now on, the tendency was still 
upward. Others less inclined to study charts, think 
the improvement in the crop conditions in the Southwest 
1as had more to do with the betterment. 


BALTIMORE & OHIO. 

Baltimore & Ohio swings in a much narrower groove 
than most of the stocks of roads similarly situated. 
Chesapeake & Ohio is about ten times as active as B. & 
O Both May and June net earnings showed increases, 
but the July statement shows a net falling off totaling 
$155,000, despite a gross increase of $1,300,000. It 
is this tendency toward decreases which makes the im- 
mediate outlook somewhat doubtful. 

CANADIAN PACIFIC, 

This stock is still selling several points under the 
prices quoted before the dividend was increased and the 
stock shows considerable hesitation at present quota- 








tions. Evidently this means that the insiders who knew 
the dividend plum was coming got out at or near top 
prices. Crop prospects in the Canadian Northwest have 


improved somewhat in the last ten days but bumper 
yields are now impossible. 
CHESAPEAKE & OHIO. 

One of the rumors in the Street this week was that 
John D. Rockefeller bought a heavy block of Chesapeake 
& Ohio late in July. This could not be confirmed. 
C. & O. stock has not been pressed for sale since that 
time and in fact has been quite scarce. A falling off 
in domestic traffic of the road has been offset in some 
respects by an enlargement of the export business of the 
system. The bears have ceased operations against the 
stock having exhausted their supply of scare yarns about 
the Hawley properties. 


ILLINOIS CENTRAL. 

The full seven per cent. dividend has not been earned 
by the Illinois Central this year. This, however, has not 
aroused any apprehension that the directors will reduce 
the dividend, as the company has accumulated a surplus 
out of which to make up any shortage in the dividend 
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requirements if it is not extraordinary. It will not be 
necessary to draw upon this account for a very large sum. 
The ccal strike in Illinois has affected somewhat the 
earnings, so also has the extremely large increase in 
maintenance charges this year, calling for nearly $4,000,- 
000 more. These adverse causes are considered temp- 
orary in duration. 


PENNSYLVANIA, 

This stock has again demonstrated impressively the 
confidence the stockholders have in the directors since 
they wisely decided to hold the dividend down to 6 per 
cent. It recovered to 130 with ease on small purchases 
and this despite frank statements from some of the Penn- 
sylvania traffic officials in Pittsburg and Philadelphia 
that the trade outlook in Pennsylvania was not satis- 
factory. 


READING. 

Next to Union Pacific, Reading has had the best rise 
since the July turn. Traders fought the rise all the 
way up and retired with losses of some size or are still 
facing them. The coal traffic has improved somewhat 
but is still at a low ebb, being about 60 per cent. of 
normal. Ex-President Roosevelt was told on his recent 
visit to the anthracite fields that half the mines were 
Shut down. 


SEABOARD AIR LINE. 

By adding nearly three-quarters of a million more to 
the net income in 1910, the Seaboard Air Line has again 
demonstrated that the last reorganization was based on 
sound reasoning. The showing is convincing that the 
future for the property is promising. 


SOUTHERN PACIFIC, 

It was fortunate for the bulls that the political over- 
turn in California came after the long rise in Southern 
Pacific. As soon as Johnson's victory was announced, 
quiet selling of Southern Pacific began. Johnson made 
the Southern Pacific and the alleged political domina- 
tion by that road in the state the chief points of his 
campaign and everywhere the Southern Pacific runs, the 
Johnson ticket won. The campaign has been fought 
with the greatest bitterness and the discussion is bound 
to be watched closely by Wall street. Oddly enough, 
the public utility and industrial corporation interests in 
California, seem to be indifferent in the contest. Seem- 
ingly the corporation hostility is centered on the South- 
ern Pacific and it will have to run its course. 


ST. LOUIS & SAN FRANCISCO. 

Based on the figures submitted to the Interstate Com- 
merce Commission, the St. Louis & San Francisco fell 
only about $150,000 short of the net earnings after taxes 
of duplicating 1909’s favorable showing. This should 
leave about a million dollars surplus after dividends on 
the first preferred stock and would be equivalent, after 
the second preferred dividend to nearly 2 per cent. on 
the outstanding common stock. Higher prices are ex- 
pected for the second preferred in time, as the German 
bankers who bought largely of the road’s bonds recently, 
would not have been let in on the stock at higher prices 
than now prevailing. 


ST. PAUL. 

A measure of comfort is prcvided the common share- 
holders of the St. Paul in the announcement that the 
annual report will show that their property has earned 
a little more than the dividend requirements. But the 
margin will be small. Yet it is better than the recent 
showing indicated, which for a time made it look as 
though the earnings would fall short of the full divi- 
dend requirements. However, next year will prove the 
test whether St. Paul, with its added capitalization and 
fixed charges, will be able to maintain the 7 per cent. 
dividend until the Puget Sound extension can earn more 
than its fixed charges. 

UNION PACIFIC. 

A recovery of quite 20 points from the July low has 
meant enormous bear losses. The rise caught most of 
them flushed with victory and previous profits and 
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they sat idly by sneering at the rise and stubbornly re- 
fusing to cover. Some dropped out after the strain 
of ten points loss had proved too much for them, but 
others did not cover until after the 170 mark had been 
reached. The financial district is now flooded with 
charts showing just how high Union will go on this 
move. Politics is likely to figure more in the market 
position of the Pacific roads from now on than hereto- 
fore this year. The big traders are talking mysteriously 
along this line now. 
WABASH. 

The year’s business will bring the Wabash over a mil- 
lion more in net revenue than in 1909, and enable the 
company to show a larger surplus after the interest on 
both issues of debenture bonds is paid than in any year 
since 1905. Were the Wabash not involved in legal 
complications with the Wabash Pittsburg Terminal mud- 
dle and as guarantor of $8,000,000 notes of the Wheeling 
& Lake Erie, the 1910 showing would be regarded as 
highly favorable. It at least goes to indicate the 
opinion of those who had planned early in 1909 to dis- 
pose of the control of the Wabash to some stronger rail- 
road, that the property, under an aggressive manage- 
ment and with proper connections, could be turned into 
the column of dividend paying roads. Many persons 
think this plan has not been abandoned, but merely hel. 
up until the future is clear of any possible legal surprises. 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

The shorts have fought the recovery in Copper with 
greater stubbornness than in any other stock and this 
week’s rise was slow and uncertain in consequence. The 
short interest has seemingly held the stock in the arti- 
ficial place it has occupied, but the single dependence on 
a bear crowd’s position to maintain prices in any stock 
is dangerous and manipulation to put stock up on no 
other pretext often fails. The bull crowd is fighting in 








sheer desperation to maintain its position. 
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AMERICAN BEET SUGAR. 


All talk of a dividend on the common stock of 
American Beet Sugar is premature, although the com- 
pany has had an exceptional year and could pay a divi- 
dend were it not that it has been a borrower of money 
for working capital for the payment of which the present 
surplus will come in very handily. In another year there 
will be more reasonable grounds to expect a disbursement 
on the common stock. 


AMERICAN MALT. 

Keitel, the irrepressible foe of the so-called Malt Trust, 
is again on the warpath with another circular, this time 
attacking the secretary of the American Malting Com- 
pany who had him arrested on a charge of criminal libel. 
He promises some financial revelations when the case 
shall come up in court. Activity has almost ceased 
in the shares of the Malt Corporation and Kietel’s cam- 
paign has had no effect of late. 


AMERICAN TEL. & TEL. 

Good buying of this stock has been in evidence for 
some time and the purchases of moderate blocks have 
improved on the rise. All recent attempts on the part 
of independent telephone interests to invade the Ameri- 
can Tel. & Tel. territory have failed. The earnings 
provide a wide margin over the 8 per cent. dividend 
and there seems no likelihood of the rate being in 
danger when the income account shows a betterment 
in the face of business reaction. Business interests, 
even if their business is poor, cannot dispense with 
telephone service. 


CAST IRON PIPE. 

The cut in the dividend on the preferred stock of the 
United States Cast Iron Pipe Co., occasioned not a ripple 
in the financial district. In contrast with the collapse 
in the National Lead shares when the dividend on the 
common stock was reduced, there was not a sale of a 
single share of the stock on the exchange on the day the 
directors took action. Apparently the cut had been 
anticipated as the preferred, a 7 per cent. stock. sold 
aown to 55 a week before the rate was reduced. At 55 
the stock, even at the new 5 per cent. rate, nets nearly 
10 per cent. 


COLORADO FUEL & IRON. 

Although the Colorado Fuel & Iron has ended one of 
the best years in its history, even this good showing far 
from justifies the high price of the common. It will be 
a good many years yet before it will be in line for a 
dividend. 


GREAT NORTHERN ORE. 


The cash box of the Great Northern Ore was opened 
again and enough found in it to permit a distribution of 
a dividend of 50 cents a share to the certificate hold- 
ers. They expected more as they assumed that the 
contract with the Steel Corporation called for a larger 
payment each year. But they must be content with 
what Mr. Hill authorizes paid out of the cash box. 


PACIFIC MAIL. 

The ship subsidy campaign has begun anew and those 
behind it state that influential interests in Congress will 
succeed in putting a bill through at the Winter session 
which will be of great benefit to the Pacific Mail line. 
The stock has responded to the improved outlook with 
a brisk rise. 


U. S. STEEL. 

The quality of the selling on the rise this week was 
better than that of last week. Real stock, instead of 
stock borrowed by bears for short sales, came out around 
72 and 73. Steel has had a recovery of 12 points or 
more since the July turn and the bears who have fought 
it steadily have had no chance to cover at a profit in the 
face of the almost perpendicular rise. It now remains 
to be demonstrated whether Steel, in the face of the 
now admitted stagnation in the industry, can hold 
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through the remainder of the dull period. Floor oper- 
ators say the position has grown weaker, but they said 
the same thing 5 points lower down. The crop better- 
ment has helped Steel. 


A GREAT BIG DIVIDEND PAYER. 

A very sweet thing in the way of a dividend payer is the 
National Chocolate & Gum Company of New York City. 
It has been, for some time, paying a dividend of one per 
cent. monthly. In strange contrast with such an un- 
usual record is the character and standing of the brokers 
who are advertising and booming the shares of the com- 
pany. These brokers are not ones to inspire confidence. 
The Financial World had never heard of the company un- 
til its attention was called by the advertising of Nathan 
Davis & Co., of 20 Broad Street, New York City, which 
concern indirectly is or was at one time, connected with 
C. D. Morgan & Co. of the same address, the brokerage 
concern financed by Joe Bamberger. This is the same 
Bamberger who was connected with O. F. Jonasson & Co., 
and later headed his own firm, Bamberger & Co. 


ELY CENTRAL BURSTS AGAIN. 

Something happened to Ely Central on the Curb this 
week when it fell with a thud to $1 per share. The 
stock came out in reams and so fast that it apparently 
crimped somebody’s bank balance. At least it is un- 
derstood that brokers who had trades in the stock had 
difficulty in getting their checks from the chief boom- 
ers of the stock. Some had to wait long after the mar- 
ket closed before they got their due. Those who recall 
the price heights to which this Curb football was driven, 
will not soon forget the campaign of falsehood that 
was responsible for the high prices for the stock. The 
drop to $1 is proof sufficient of the hollow character 
of not only the stock, but its sponsors as well. 


Laclede Gas Light Co. 
Cemparisens of Results 
Past 3 years. Special letter Aug. 18. 
Limited number for free distribution. 
Thomas 
Corn Exchange Bank Building, New York 
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Colonization 


The last cheap lands for sale in Western Texas and old 
Mexico. Just ahead of construction of Kansas City, Mexico 
and Orient Railway from Kansas City to Topolobampo. 

Tremendous bargains in large tracts. We can quote you low- 
est net prices on Southwest Texas irrigable land. Millions of 
acres Mexican land from 50 cents per acre up. 

Send today for our free list of 80 great opportunities and 
lowest prices. Terms easy. Remember, the Orient is building 
daily into this territory. Ask for illustrated price list today. 
F. A. HORNBECK, Land Commissioner, Kansas City, Mexico & 
Orient Ry., (930) Baltimore Ave., Kansas City, Mo. 
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29,500 City of Easley Water & Light 5s, 1930-50, 
at 1012 and interest. 
10 to 70 American Nat. Bank, Asheville,7 ¢, at 106 
Sound Southern Securities, yielding 5 to 84. 
Southern Textiles a Specialty. 
PAUL PETTY, Broker, Spartanburg, S. C. 





ADDITIONAL CAPITAL of $50,000 to 
$100,000 IS WANTED for a phenomenally 
successful office business close corporation 
(New Jersey charter), well established for 
several years, buying and selling a Penn- 
sylvania industrial product which is shipped 
to all parts of the United States; sales over 
$200,000 annually, mostly mail orders, for 
cash or thirty days’ credit; the business 
has paid 50 per cent. on capital actually in- 
vested; with additional capital now required 
will safely net 10 to 15 per cent per annum; 
business is located three hours from New 
York and two hours’ ride from Philadelphia; 
only bona fide investors meaning business 
noticed; to those the most thorough inves- 
tigation will be afforded. Address OPPOR- 
TUNITY, Box F, care Financial World, N. Y. 





MARKET CHRONOLOGY. 
Saturday, August 13, 
Stocks strong and moderately active. 
Wheat firm on foreign reports. Corn 
easy; oats dull and firm. 
Cotton irregular and dull. 


Monday, August 15. 

Stocks dull and lower. 

Wheat lower despite engagements of 
several cargoes for France. Corn weak 
and oats down fractionally. 

Cotton declines on bearish aggressive- 
ness and reports of rain in Texas. 


Tuesday, August 16. 


Stocks strong and active, all the lead- 
ing shares making gains of 2 points or 
more. 

Wheat breaks and recovers, closing 
easy. Corn and oats irregular. 

Cotton in sharp rise, with August up 
25 points to 15.75. 

U. S. Cast Iron Pipe reduces dividend 
from 7 to 5 per cent. 

Wednesday, August 17. 

Stocks strong and active, with strong 
closing. 

Wheat off on heavy receipts. Corn 
and oats lower 

Further rise in cotton due to reports of 
almost total crop failure in many dis- 
tricts of Texas. 

Thursday, August 18. 

Sharp break in stocks on moderate 
trading. Colorado Southern sells $3,- 
000,000 general refunding 4% per cent. 
bonds. 

Wheat irregular, closing firmer. May 
sells in Chicago at 11044. Corn and oats 
irregular, closing firm. 





The United States & 
Mexican Trust 
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Resources, $2,000,000 


Fiscal, Land and Townsite Agency 
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KANSAS CITY, MEXICO & 
ORIENT RAILWAY 


Headquarters for reliable in- 
formation regarding the securi- 
ties and properties of this Rail- 
way, and other enterprises in its 
Territory in the United States 
and Mexico. 
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ers in Securities and in Land, 
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solid land; railroad siding; short trucking 
to New York. 

W. C. CULVER, 136 Liberty Street, New York 


Stocks dull and 





Cotton irregular. 


Friday, August 19. 
irregular. 
Wheat soft. Corn and oats also lower. 
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UNITED WIRELESS SAID THE SAME THING. 

In reply to the Financial World’s criticisms the Ster- 
ling Debenture Corporation writes a subscriber the fol- 
lowing letter: 


STERLING DEBENTURE CORPORATION, 
Brunswick Building, 
Madison Square, New York, 
July 14, 1910. 
Mr. George E. T—. 

Dear Sir:—If there is one thing welcomed by this Corpora- 
tion above another it is frankness of statement. You have been 
frank with us in referring to the article in the “Financial 
World” of July 9th, and we are equally free to say to you that 
the spirit and letter of that article are maliciously false. We 
have absolutely no desire to question your freedom in the mat- 
ter of identifying yourself with the Telepost enterprises, but 
when it comes to the point of accepting as true certain state- 
ments which reflect upon the bona fides of this Corporation. 
we think it is full time to call a halt. It is easy to malign and 
decry a deservedly popular enterprise or a firm whose increas- 
ing success has resulted in the upbuilding of such enterprices. 
The Financial World has had put before it facts on which to 
base intelligent judgment. It long ago showed that it pre- 
ferred to disregard those facts, just as it disregards them in 
the article you have read. This Corporation has from the first 
disregarded blackmailers, and wil] continue to do so, convinced 
that a strictly honest and straightforward policy will always 
commend itself to the judgment of fair-minded people in this 
country and abroad. 

You have had put before you a black and white statement of 
the Telepost Company’s plans and actual present development. 
You need no one to tell you that the Telepost Company is 
making far more progress under the Sterling method than 
would be possible by the Wall Street plan of finance. Public 
spirit has been enlisted to a marked degree and consistent de- 
velopment in various sections of the country is the increasing 
record of results. Already the Telepost Company is operasing 
in three of the five largest cities of the United States, and to- 
day it will open an office in Louisville, Kentucky, with Kan- 
sas City and Omaha to follow shortly. Good work has been 
done between New York and Washington, and the same is true 
in the matter of eastward extensions from Chicago. These are 
facts, not figments of the imagination—glittering generalities 
such as the writer of this supposed financial] article indulges in. 

It is most emphatically untrue that the sale of stock has 
netted any such figure as the Financial World intimates; nor 
is it true that the National Dictograph Company has withdrawn 
its stock from the hands of this Corporation. We repeat that 
the spirit and letter of the article are grossly wrong and thosé 
who exercise intelligent judgment are far better qualified to 
know the facts than the writer of a notoriously biased journal. 

You have had before you the plain statements of representa- 
tive men of Pennsylvania and have seen the character of the 
business and professional men who compose the Telepost’s 
Board of Voting Trustees. Can you imagine such men as Ad- 
miral Sigsbee or Dr. Parkhurst connecting themselves in any 
way with an enterprise whose merit was at all questionable? 


Is it to be assumed for a moment that the House of Repre- 
sentatives would pass unanimously the bill giving the Telepost 
Company entrance into the District of Columbia, if there was 
the least flaw in the company’s organization or intentions? 
Would the Senate Committee recommend the Telepcst bill, as 
was done at the recent election, unless that careful body had 
felt fully convinced of the justice of every claim made and of 
the desirability of having an improved and cheaper method of 
communication? By all means consider the facts of the case, 
but in so doing sift the truth from what is falsely and malic- 
iously spoken. We are quite content to abide by your decision, 
knowing that the Telepost case is just and can well withstand 
such tests as you may see fit to put upon it. 

It is our belief that your consideration of what is here out- 
lined will result in your confirmation of the stock entry made 
in your name. Ready to serve you, we remain, 

Yours faithfully, 
S. E. Findley, 
Second Vice-President. 

Thus always do we get nothing but generalities from 
this company in answer to our criticisms. The Sterling 
Debenture Corporation is guilty of a malicious falsehood 
when it declares that facts have been placed before the 
Financial World on which to base intelligent judgment. 
All this paper ever has had were the circulars issued by 
these people, and these were secured indirectly. Equally 
false is the assertion that they did not get the commis- 
sion the Financial World claims was received for selling 
the stock of the American Telegraphone Co. This was 
proven by an attorney, whom a subscriber of the Finan- 
cial World employed. The United Wireless Company 
made the same answer to the Financial World’s criti- 
cisms, and we all know how true they were. It is 
expecting too much to look for any other defense from 
the Sterling Debenture Corporation. The reason is self 
evident. Were the truth spoken it would be impossible 


to sell much stock in their self-created monopolies. 





American Telegraph & Telephone Co. 


An exhaustive review of this corporation, with special 
reference to the strength of the stock as an industrial 
investment. 


A limited number of copies have been reserved for free 
distribution. 


°° JOHN MOOD 


35 NASSAU ST. 
NEW YORK 
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THE METAL MARKET 


FEVERISH COPPER YARN. 

Some New York financial writers who obtain their 
inspiration from copper stock speculators are still try- 
ing to figure out a great copper trust of international 
strength which shall be able to control the world’s mar- 
ket for the metal. The latest yarn from London states 
that copper stocks had a big rise there due to the reports 
that John D. Ryan and Samuel Untermyer had between 
them, settled the problem and that a combination with 
$200,000,000 capital would be formed to do the trick. 

The facts of the case are that this story appeared first 
in the London Standard and was promptly denied by the 
better informed Financial News of London which quotes 
Mr. Untermyer as declaring the whole story to be base- 
less. A settlement of the copper problem by Mr. Unter- 
myer and John D. Ryan would be a queer settlement 
indeed, and small wonder that British copper dealers 
scoff at the suggestion. They know the potentialities 
of the independent interests which operate in North and 
South America independent of any copper interests which 
may be in favor of a copper combination but which would 
fly in the face of two obstacles—the Sherman anti-trust 
law and the still growing surplus of copper. It would 
take a bigger trust than any yet dreamed of to control 
1,200,000 tons of copper, which is the world’s annual 
production. The consumption is but a trifle over 1,- 
000,000 tons per annum. 





A SHORT ESTIMATE. 

Post Office inspectors are reported as having said that 
the American public has lost more than $50,000,000 in 
mining schemes in the last ten years. This estimate is 
far short of the real amount. In all sorts of fake in- 
vestment schemes, the American people have dropped 
more than a half billion dollars in the last ten years. 


AMERICAN SMELTING & REFINING. 

Gossip has indulged itself for the last few weeks in 
the possibility of a reduction in the dividend. The regu- 
lar rate was declared. The annual report shows that the 
company from direct operation of its smelting and 
refining plants, earned over 7 per cent. for the com- 
mon stock. Its share of the profits from the operations 
of the American Smelters Securities Company would add 
materially to the margin for the common stock. As the 
dividend paid amounts to but 4 per cent., there should be 
no danger of a cut unless for some reason not indicated 
in the annual report. The large interest of the Gug- 
genheims was another assurance that the dividend would 
remain as long as possible as at present, as only the most 
urgent necessity could force them to hit at their own 
pockets. 





ANOTHER FOE OF WALL STREET. 
Goes Direct to the People for Capital to Build His 
Interurban Electric Road. 

Having acquired something of a reputation as an ad- 
vertiser of predigested food for live stock, M. W. Savage 
has turned it to account and is using it for all it is 
worth in raising the necessary capital for a long distance 
electric road. This road, when finished, is planned to 
connect Dubuque, Ila., with Minneapolis and St. Paul, 
Minn. The road has been in pfoéess of construction 
for some years now and its progress to completion can 
hardly be said to be rapid enough to encourage the 
pioneer investors who put their money into-it some years 
ago. 

The progress though slow, has not impaired the effer- 
vescent optimism of Mr. Savage. He is to-day every 
bit as enthusiastic, if not more so, that the ultimate 
earning capabilities of the property will roll up into 
the millions. If realities would deal as generously with 
the earnings of this interurban railroad as Mr. Savage 
can estimate them, then there can be no question but 
that it will be the most profitable electric line of any 
in existence. But such is rarely the outcome. 

The most amusing feature of Mr. Savage’s campaign 


to raise capital is his emphatic assurance to the public 
that he is not asking Wall Street for the funds to build 
it but appeals direct to them. In doing this, of course, 
it stands to reason that the large inside profits Wall 
Street is accustomed to demand for its assistance, is gen- 
erously allotted to the people. He also advises cor- 
respondents that this is the first opportunity they ever 
had to come in on the ground floor. 

“For the people” is a cry that has always been popular 
with promoters. Wall Street they have painted continu- 
ously as arrayed against the interests of the people, yet as 
an effective slogan for raising capital it has about worn 
itself to shreds. It is somewhat inconsistent since during 
the past ten years almost everything promoted with a fan- 
fare of canned sympathy for the public and whose back- 
ers have aimed their shafts of invective against Wall 
Street has gone by the boards. 

Mr. Savage could better drop his antagonism to Wall 
Street and devote his energies in giving in detail a report 
of the financial status of his property. This would in- 
spire greater confidence and what is more, would sell 
stock more quickly. 


CURB NOTES. 

It may prove of some encouragement to the Nevada 
Utah shareholders to know that their corporation at least 
has plenty of cash on hand and no hungry creditors bang- 
ing at its doors. 

This present talk of curtailing copper production ought 
to furnish a little more inspiration for Inspiration Cop- 
per stock. It has lagged somewhat of late. 

As long as the pall of uncertainty as to how they 
will fare at the hands of the United States Supreme 
Court hangs over them, Standard Oil and American To- 
bacco shares will remain neglected. 


N. ¥. STATE AND N. Y. CITY BONDS. 

The fact that there were sixty-eight bidders whose 
bids aggregated upwards of $25,000,000 for the $2,- 
243,000 of New York State Canal bonds which were of- 
fered this week, occasioned the comment from New York 
investment houses that the sale was the most significant 
event of its kind in many months. Speyer & Co., were 
the successful bidders at 101.77 while a dozen or more 
large investment houses or banks were close behind with 
bids just a shade below the Speyer bid. The comment 
most generally heard was that this sale meant that the 
turn in the tide had come and that the sale would do 
much toward inducing large estates and banks to enter 
the market with greater confidence at any subsequent 
sales. Within a fortnight New York city bonds have 
stiffened perceptibly some of the 4’s having risen as much 
as two points. 





COTTON MEN “WORKED” THE GOVERNMENT. 

The latest revelations respecting the Government’s 
presentation of evidence before the Federal Grand Jury 
against the alleged cotton ring on the Cotton Exchange, 
would seem to support the allegations made by those who 
are under indictment, that the use of the Government’s 
strong arm is having the effect of aiding another ring of 
cotton speculators. In fact it would appear that the 
initiative in the proceedings, grew, not out of the Gov- 
ernment’s tender solicitude for the consumer against 
an alleged cotton monopoly, but from the appeals 
of the speculators who were being squeezed. It 
is a matter of indifference to the Financial World which 
side has been hit in this affair, but it would seem that 
once entered into the game, and knowing the risks and 
penalties, the losers should have bowed to the inevitable 
and not have squealed and run to the Government like 
spoiled children to their parents. Moreover, the Depart- 
ment of Justice, before entering into the case and tak- 
ing sides, should have weighed well the consequences and 
criticisms growing out of its interference. Aiding spec- 
ulators, no matter on what side they be arrayed, is a pro- 
ceeding of doubtful wisdom for any Government to un- 
dertake. It would seem that the government has been 
very neatly “‘worked”’ in this cotton gambling affair. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 
in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 

Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS 


Aug. 19, 1910 








Allis-Ohalmers pf........... 83% 33% 83% 
Amalgamated Oopper...... 665, 65% 656% 
Am B BU.......00. ceeceseees 35% 84% 36 
AM OCOD..0.ccccccccccccccces 834 85, 85, 
Am Oar F....... ....++..0++- 495, 498% 49 
Am Cot Oll.....cceeeeeceeees 62% 60% 60% 
A LAnsOOd..... ..cccccccccccce 13 13 13 
A Linseed pf............006. 33 83 33 
Am Locomotive............. 374% 386% 86% 
Am Smelt.......-ceeeee sees 69% 677, 63% 
| RR RRS 119% 119% 119% 
I TP Ee Meads, aeanececacuces 35 134 134% 
Am TOD Pb....ccccccccccccce 02% 925, 92 
AWool _......-- TTTTT TTT tty 2934 285% q 
Am Wool pf..........ee.000. 971% 97% 97% 
Anaconda..........+ “se eeeeees 40% 40% 40% 
At City Line..........+00++- 113° =112% 112% 
Balt & Ohio............000+- 105% 104% 105% 
Brooklyn BR T...........+++- 17% 764% 76% 
Canadian Pacific............ 19172 191% 101% 
Cen Leather .........66.-e0+ 36% 35 363, 
Central Leather pf.......... 105% 105 105 
Ohes & Oh1i0........-.50005- 74%, 73 738% 
Ohi & N W...ccccccccccccees 145 144% 1444 
O, M & St P.......cceceeeeee 123% 122% 123 
Ool Fuel & 1.........eeeeee 31% 31% 381% 
Gab TS Decccccccccccccccsce 6h 6% 6 
Cons Gas.... seseeeee 1 BO% 129 129% 
Coen PR .ncccccccccsccvcccce 14 14 14 
Del & Hud.. +» 1634 163% 168% 
Den & B Gr. - 81K 80% 31 
Distillers’s . -- 28 2754 27% 
eae . 26 25% 26 
Erie ist pf.. 44 44 44 
Gt North pf. 126% 125 125 
@ N O ctfs.... 554, 55 55 
Harvester....... 975 964% 96% 
Int Pap.........+- - AL& 11 1 
inter-Met.........- -- 18% 178% 183 
Inter-Met pf...... + 40% 48% 49 
lowa Cent,..........+. - 17% «17 17% 
Kan © 80.......ccceecccceees 80 80 30 
Boe & WAGR..ccccccccccscess 143% 142% 143% 
MACKS Po... ccccccccccceces 73% 78% 73% 
Marine pt.. auesea 16 186 16 
MS PSSM 131% 181% 181% 
M K & Tex..............---. 38% 38% 38 
By MOIS occcicccccecccsces 54% 52% 52% 
BD,  ccccnccccedseceseens 5254 52 52 
N Y Air Brake. 73 73 73 
DF GMB. 66 cccdenccecsscoce 114% 118% 113% 
NY NH &H .... eee eeeeeeeeees 150% 150% 150% 
Nor & WBL.. ... ccceceeeees 98 97% 98 
North Pacific.........0..++++ 1175 116% 116% 
POM B Roce ccccccccccscccces 129%, 128%, 129 
Rep Steel... 837 33 33% 
ike chdess<nbbiiene 145%, 143% 145 
Rock ssland................ 833 32% 33 
Rock Island pf........-...... 69 68% 69 
Bt LGP Bp ....cc.cccccccccee, G19G SL¥G 41% 
southern Pacific............ 116% 115 115% 
South Ry Co......... ge ees 23% 23% $$23% 
Texas Pacific. .... cooeee 274% 28H 226% 
Tol BEL. Wy ..ccvcccccccsscecs 24 233%, 23% 
TOOLS L WP  .cccccccccccece 49% 48', 49% 
Union tactMe oc... cee 6 169% IRTYG 160% 
Us Steel. oad 72% + =‘Til 71% 
U 8S Stwel pt 116% 116% 116% 





Utah Copper... ............ . 40% 46%, 46% 
Wabash..... badeceesannsssess 1%, 17% 18 
Wabash pf...........ceeeeee 304, 87% 3d% 
Westinghouse.............. 60% 59% 59 





BOSTON STOCKS 





Aug. 19, 1910. 
High Lew 
Adventure Mining.........-........ 6% 6% 
Allouez Minming..... ..........0000 438 42 
Am Pneu Service pf................ 17% 16% 
American Telephone................ 135% 135 
American Woollen pf.............. 965, 96% 
AMMOTIGOR BIBS. cece ccccccccccccccece 25% 256% 
Arizona Commercial...... ......... 18 17% 
Boston & Corbin..............eseees 14 14 
Boston Elevated.....................127 1277 
Butte Coali Bdtbceeeees wSeeeeue 9 19 
Range Consoi?dated....... 66% 6 
Franklin M enanensecéesece eee 2 11 
Isle ale Mining................. 18 1 
BD TR cccccccccccosccoccceces 38 87% 
NS ME, ccc cccccccccsscccocce 20% 20 
Mohawk Mining.................++- 50 50 
Nevada Oon Mining................ 21 2 
North Butte Mining................. 30% 29 
Shannon MWining...................- 10% =~ 
Superior & Pitts Mining........... 12 12 
SEE Ml ictk. neneecnsocsses-cocetnses 108 103 
Tamarack Mining.................. 59 59 
United Fruit............cceceees.++-197% 106 
United Shoe Machinery ............ 58 58 





EASTERN SECURITIES. 
These quotations furnished by Frederic H Hatch 
Co., New York x Boston. 


Pay. Bid. Ask. 
American Glue com...... 4 M&N 9% 103 
American Glue pfd....... 8 FaaA 185 143 
Baker (Walter) & Co..... 8 J&D 290 310 
Bigelow Carpet .........+ vi JaJj 155 «165 
Boston & Prov R R..... 10 )=—J-Q 285 46300 
Butte Elec & Pow pfd.... 6 J-Q 15 80 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 FaaA 10 115 
Conn River Power com.... — — 22 37 
Conn River R R........+- 10 6dJ&IT0lCOUMB OE 
Douglas Shoe pfd......... 7 Jad ity $1 
Duluth Edison Elec pfd... 6 J-Q &3 87 
Guanajuato P & Elcom... — —— 300s 35 
Guanajuato P & Bl pfd... 6 F-Q ™ ni 
artford Carpet com..... — —— 0 96 
Mase Lighting Co ....... e 6 J-Q 123 «127 
Niles-Bement Pond pfd.. 6 F-Q 98 403 
Norwich & Worcester RR 8 J-Q 210 «4220 
Pere Marq R R com..... - 36 37 
Pere Marq R R ist pfa.... —- -—— 46 62 
Pere Marq R R 24 pfd.... — —— so)60O 8 
Providence-Wore R R... 10 M-Q oe 
Regal Shoe pfd............ 7 J-Q 9 100 
U 8 Envelope com...... -—_ 43 bs 
U 8 Finishing com....... J-Q s 161 
U 8 Finishing pfd...... - t IQ 107)=—s:113 
Waltham Watch pfd..... 6 J&D Ws 12 





THE GENERAL SITUATION. 
Thomas Gibson. 

The improvement reported last week in 
that part of general business represented 
by the textile trade continues in evidence 
this week not only in the cotton goods 
department, but also in the woolens. The 
American Woolen Mills at Olneyville, 
R. I. running for several months on 
short time, has resumed full operation 
and the Riverside Mills after a closure of 
three weeks has reopened. In spite of 





MARC M. REYNOLDS 
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18 BROADWAY NEW YORK 

Author of The Investor's Catechism, Bond Cate- 
chism, i iers of America—Popular 
American Investments and how to judge them, now 
in preparation. isp 

Investments selected for estates or individuals. 
Reports made on all securities and special invest- 
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the reduced estimates being made 
on the coming cotton crop the 
cotton goods market shows signs of 
coming life. H. B. Claflin & Company’s 
special sale of dress goods was more suc- 
cessful than any of its predecessors. The 
purchasers came from all parts of the 
country and included jobbers, retailers 
and cutters. The point to be considered 
is the very low stocks of these concerns. 


The only thing in sight that can in any 
way be construed as menacing to the 
money situation is the controversy with 
European bankers over the cotton bills 
of lading. The movement of the cotton 
crop is such a large factor in the world’s 
business that its very bigness carries 
with it a guarantee that the differences 
will be satisfactorily adjusted. Assur- 
ances are being received every day that 
the West will be able to finance the grain 
without difficulty, so that only normal 
shipments of currency are expected. This 
is the view of the situation expressed 
also by Treasury officials in Washington. 
Call money is easy around 1%% to 2%. 
Time money over the end of the year 
dropped to 4%% as compared with 54% 
during July. Call money rates in Phila- 
delphia were reduced from 5% to 4%%. 

The majority of the railroad earnings 
reports for the fiscal year, so far as re- 
ceived, are very satisfactory. 

Iron and Steel are still suffering from 
dullness and overproduction, but the Steel 
Corporation is reported to be buying spel- 
ter for the first time in two months. 





FRIDAY’S COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Ex- 
change Place, New York. 

The time has been reached when rains 
in Texas would be of no benefit. The 
crop in that state has few favorable 
spots, and the outlook now is for not 
more than 3 to 3% million bales. The 
balance of the belt outside of Oklahoma 
does not promise a yield as large as last 
year. Small crop estimates are no 
longer looked upon with suspicion, and 
the day is not far distant when the spin- 
ning world will be reaching for supplies 
at any price, as it will soon be univer- 
sally recognized that a cotton famine, 
such as has not been seen since the Civil 
War, is to be contended with for the 
next twelve months. 

Under the circumstances we cannot too 
strongly urge the purchase of the new 
crop options while under 14 cents. 





important factors: 


FINANCIAL ADVERTISING 


The success of a campaign largely depends upon four 


The value of the medium 

The forcefulness of the cop 

The thoroughness of the follow up system 
The merit of the securities or services 


The presence of all those factors is essential in the advertis- 
ing campaign which is destined to produce results. Poor copy 
will hinder the sale of good securities, and a defective follow up 
system will undermine the value of good copy, even though 
placed in the right medium. Then, again, weak copy, though 
placed in a medium of known value and offering good securities 
or services, may fail of its purpose. An unproductive medium 
wi'l nullify the value of all the other factors combined. 

The chain must be complete. 








The Financial Department of the New York American is prepared te 
submit copy, devise follow up methods, offer suggestions and outline a 
campaign with neither charge nor obligation on your part. It is left to 
your entire discretion to accept or reject all or any of the suggestions, ad- 
vertisements, etc., submitted at your request. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
*Binghamton Gas Wks list 6s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 58, 1945...107 108 





*Butte Elec & Pow Co ist 6s, 1961...... 95 99 
*Cont Un Gas Co ist 6s, 1927.......... 100 101% 
*Conn Ry & L Co Iisa 4%s, 1951...... 101% 102% 


Den Gas & El Co gen mtg 6s, 1949.... 85 ” 
Det City Gas Co prior lien 6s, 1923.. 99 101 


*Detroit Edison Co Ist 6s, 1933........ 97 100 
East Penn Rys Co ist 6s, 1936........ 80 82 
*Equit G L Co (Cons ist) 68, 1932...... 103 106 
*Grand Rap Gas L Co Ist 6s, 1915...... 99 101 
Int'l Traction, Buffalo, com............ 27 

Ina’l Traction, Buffalo, pfd............ 69 72 


indiana Ltg stock 
Indiana Ltg bonds 











*K City (Me) Gas Co %st 56s, 1922 100 
*Kings Co E L & P Co Ist 5s, 1937....101 102% 
Kings Co E L & P Co p m 6s, 1997....111 113% 
*Madison G & E ist 6s, 1926.......... 106 109 
*Milw E D & L Co 4%», 1931.......... 93% 28% 
*Mil E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 6s, 1929 104 
*Mil G L, Co, Ist 40, 1987... .cccccccces 93 
*New Amst G Co cons 6s, 1948........ 97 99 
*"N Y & E R G Co Ist cons 6s, 1945.... 95 98 
*"N Y & B R G Co Ist 6s, 1944........ 100 104 
Pacific Gas & Elec COM.......ssseeeceees 54 65 
Pacific Gas & El pfd.....cccccsccccccees a4 87 
Roch Ry & L Co cons 68, 1954........ 97 99 
*St. Croix Water P Co list 6s, 1929...... 4 98 
*st. Jo Gas Co ist Ga, 1987.........00. 92 94 
*st. P G L Co gen mtg 6s, i944........ 93 96 
*South L & T Co col tr 5a, 1940........ 91 93 
*Syracuse Gas Co Ist 6s, 1946.......... 101 03% 
*Tri-City Ry & L Co Ist 6s, 1923...... 95% 987% 
Wash Ry & E Co cons 4a, 1951......... 84% 86 
Am L & T Co 6 pc cons pdf stk...... 100 103 
Am L & T Co com 8tOck.....-.sseeseeee 275 285 
TC Ry & L Co 6 pec cum pfd stock.... 88 91 
Tri-City Ry & L Co com stock.......... 23 24 
+Kings Co Elec Lt & Pr stock.......... 122 124 


*A nd accrued interest. +Ex-dividend. 








NEW YORK FIRE INSURANCE 
STOCKS. 
Corrected by Frederic H. Hatch & Co., 80 Broad 
Street, New York City. 
Div. Int. 

Companies. Per. Rate. Bid. Ask. 
CH aanncecsdccccccesssce Q-J 10 190 210 
Commonwealth ........++. J&J 10 300 _- 
Continental ......sseseeee Ja&J 925 960 
Empire City .......e.se0. J&J 8 12% 140 
Fidelity-Phenix............ — -- 265 276 
Germania ($50) &£J 8 265 285 
German Alliance J&a&J 15 260 280 
German American ....... J&J 30 535 650 
Glens Falls ($10)......... J&J 30 61600 _ 
Globe & Rut ..cccccccees - Q-J 40 470 _ 
Hanover ($50) ......... « J&J 15 200 210 
HOM@® 3 ccccccccccccecccoccs J&J 20 625 645 
Nassau ($50) ....--seeeee _ 10 165 175 
Niagara ($50) ......sseeee J&J 20 270 300 
North River ($26). A&O 10 155 165 
Pacifie ($25) ....... J&J 6 135 150 
Peter Cooper ($20) se 6 100 6120 
Rochester German J&J 10 190 210 
Stuyvesant ...cccccccccces JaJ 10 150 - 
United States ($25)..... ——_— = 60 0=— 75 
Westchester ........+++. -- F-A 30 450 470 
Willlamsburgh City ($50) J&@&J 2 385 46400 


N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J & J 60 60 


Bway Surf Ry ist 6s, 1924...... J 101 104 
way & 7th Ave Cons 6s, 1943....J 97 100 
Bway & 7th Ave 2d 6s, 1914........ J 98% 101 


Central Crossaown Ry 68, 1922..M 
Christopher & 10th St 4s, 1918....A 
‘ol & 9th Ave ist Ge, 1993...... M 


80 95 
80 95 
98% 


ry Dock, E Bway & B 5s, 1932..J 94 97 
D. B Bway & B ctfs 5s, 1914..F 40 bu 
‘2d St, Man & St N 68 1919..... M 98% 100% 
Lex Ave & Pav Ferry 68 1993....M 95 99 
1 Ave Ry Cone Ss 1948.......... F 60 60 
Sou Bivd Ry Ge 1946............ J 80 90 
Ferry Ry ist 6e@ 1919.......... A 85 90 
Tarrytown, W P & M 68 1928....M 50 75 
hird Ave Ry ist 68 1937........ J 105 107% 


4th St Crosstown Ry 6s 1996....A 
28th & 29th St on 6s 1996..A 





Union Ry ist Ge 1948.......... F 

Westchester Elec Ry 5s 1943......J 60 15 

Yonkers Ry 1st 68 1946.... a 75 

ent Union Gas 66 1927.......... J 99% 101 

N Y & B R Gas Com 5s 1945...... J 101 103 
ultable Gas ist 6s, 1932........ M 103 106% 

New Amst Gas ba 1948............ J 98 99% 
Y & East R Gas ist 68 1944....J 100 =—.03 
Y & Sub Gas 5s 1949.......... M 90 «=6100 
Y & Weste Ltg 5s 1954........ J 95 101 
Y & West Lig 4s 2004....... J 78 81 
rthern Union Gas 5s 1937....M 98 8=100 
andard Gas Lt 6a 1930........M 101 103 
stchester Lighting 5s 1960...... J 99 «101 


at dee St Pe ee 
OOS Zon mann munundurOOunmOuramruUmoszudu 
3 


Vbite Plains Ltg 58 1938........ J 





ELECTRIC LIGHT AND TRACTION 
SECURITIES. 

Williams, McConnell & Coleman, 60 Wall St., N. Y. 

Bid. Asked. 

*American Light & Traction (com).. 276 286 

“American Light & Traction (pfd).. 100 103 





American Gas & Bilectric (com)..... 43 45 
American Gas & Mlectric (pfd).... 39% 41% 
Amer Gas & Electric ist 6’s...... cocee 683 84 
Denver Gas & Electric stock........ 148 154 
Denver Gas & Electric gen 65s...... 90 93 
Electric Company of America...... 11% 11% 
Empire District Electric (com)........ 83 36 
Empire District Electric (pfd)...... 7 “dy 
Empire District Electric bonds = 77 
Lincoln Gas & Electric......... o 24 
aPcific Gas & Electric (com)........ 44 45 
Pacific Gas & Electric (pfd)......... 84 86 
GD Be ccs ccccdcstccsésocces 82 83 


*Ex dividend. 


SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 








Tenn. 
Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 139 145 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (Mew) .....ssesseeess sceee Lae 130 
Nashville & Decatur R. R......se00+: 184 190 
Nashville, Chattanooga @ St. L. Ry. 125 133 
Nashville Ry. & Light common........ 53 56 
Nashville Ry. & Light Pfd............ 81 85 
South & North Alabama Ry......... . 35 _ 
BONDS. 
Nash., Chat. & St. L. lst mtge 7’s.... 107 108% 
Nash., Chat. & St. L. Con. 6’s........ 108 110 
Nashville Ry. & Lt. Ref. (1958) 5’ 94 94% 
Nashville Ry. & Lt. Con (1953) 6’s 99 102 


Birmingham Ry. & Elec. (1924) 6’s.... 101 106 
Tenn State Settlement (1913) 3’s........ 95 


Bonds price plus accrued interest. 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 


Ex-dividend. 


High. Date. Low. Close. 

AMBER. cccccccccccce 15.98 17 15.41 15.87—.88 
September........... 14.42 17 14.06 14.15—.16 
QCDSP: ccccccccccces 13.75 17 13.36 13.49—.50 
17 13.40 13.39—.41 

17 13.26 13.39—.40 

17 13.25 13.37—.38 

17 13.30 13.42—.44 

18 13.66 13.42—.47 

17 13.38 13.47—.48 

18 13.61 13.47—.49 

18 13.46 13.45—.47 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 























Dividend 
Rate. Period. Bid. Ask. 
AMOFICH sc ccccccccccccess “25 J-J 580 = 600 
American Exchange ..... 10 M-N 225 46236 
Audubon National -_ — 95 105 
Aetna National Bank..... 8 Q-J 170 =180 
Battery Park 115 «126 
Bowery 12 Q-F + ( 
But & Dr.. 6 J-J 135 «145 
Bronx Borough Bank 12 J-D 300 — 
Bryant Park ...... ° - 155 166 
GET cv sctcscéccnccnce 6 Q-F 170 «6180 
CHASE cccccccccccccccccece 12 Q-J 425 450 
CHACRAME ce cccccccccccccces 16 Q-J 300 325 
Chelsea Ex 8 Q-J 200 _ 
Chemmiaas  cccccccccccccces 15 Bi-Mo 425 435 
Cit Central 6 Q-J 150 «169 
GRRy  cvccccccccccccsccccces 10 M-N 350 360 
Coal & Iron ... 6 Q-J 146 «155 
Commerce ..... 8 Q-J 200 205 
GE cc ccceesccccoceses 10 Q-J 325 
Columbia ....ccccccccccces 12 J-J 350 — 
Corn Exchange .........- 18 J-F 300 46315 
Hast River ..ccccccccccces 6 J-J 115 «130 
Fidelity ..cccccccccccccces 6 M-N 165 175 
First N_ ..seeee ecocccccsoe S38 OJ 820 850 
Fifth National............ 12 Q-J 300 ©6350 
Fifth Avenue .........++. 260 Q-J 4200 4400 
Fourth National ......... 8 Q-J 183 188 
Fourteenth St .......+.++ 6 Q-F 150 175 
CAN iccscesccscccccces 14 6A-O 330 ©6350 
GIGS cccvcccsccccccoces 12 Q-J 275 «46800 
German American ....... 6 F-A 140 «(150 
German Exchange ....... 20 J-J 450 _ 
Germania .......seeeeeeees 28 M-A 625 6765 
Greemwich = ...-cseeeeeeees 10 Q-J 250 2665 
Hanover 16 Q-J 600 625 
Importers & Traders “4 J-J 540 560 
Irving Nat Ex 8 Q-J 200 215 
Jefferson 10 J-J 160 170 
Liberty 2% Q-J 625 
Lincoln 8 Q-F 416 - 
Manhattan Co ......+++++- 4 0 J-J 826 840 
Metropolitan = ....sesceeeees 8 Q-F 195 210 
Market and Fulton...... 12 Q-J 250 486260 
Mechanics & Metals...... 12 Q-F 240 46250 
Mercantile .......sseseeeee 6 Q-J 155 166 
Merchamt® ....ccccccccccce 7 Q-J 170 =180 
Merchants Exchange ..... 6 J-J 165 176 
Metropole § ...-cccccccccces 16 Q-J 376 46400 
Mount Morris 10 Q-F 260 46-275 
Mutual ..cccccccccccccsoces 8 J-J 275 486800 
National Reserve ....... 6 J-J 100 =«115 
New Netherland ........ 6 Get 200 - 
a Es eee 8 M-N 24000 «(80 
Night and Day...........- - 200 225 
19th Ward .......... > — 360 
New York N B A... 14 = =6J-J 315 330 
BO YH Geet ccccecovcess 0 8 J-J 950 = 
Northern National ...... 9 106 
8 Q-F 230 46240 
16 Q-J 345 855 
10 «6(J-J 275 = 300 
6 J-P 185 196 
20 «=J-J 610 - 
8 A-O 160 170 
12 Q-J 400 fon 
12, Q-J 400 - 
10 J-J — 810 
6 F-A 160 _ 
1Bth Ward .ncccccccccccsss 4 J-J — 150 
Union Exchange ........- 8 J-J 163 168 
Washington H .........-- 8 Q-J 2606¢C< 
Weat Side .....cccsscccees 12. J-J 600 - 
VorRville ...cccccccccccces 2 J-t 626 - 


“Including special 135 per cent. 





TRUST AND SURETY COMPANIES. 


Quoted py Chas. H. Carruthers & Co., 6 Wall 8. 












Dividend 

Rate. Period. Bid. Aww 
Alliance Real ............- 12% Q-J 200 «215 
American Surety ........ 12% Q-J nue 
Reber TEU cccccsccccces 8 Q-J 350 360 
DED ctccauneeesidensesn 16 Q-J 600 650 
Bond & Mortgage......... 12 Q-J 235 «6240 
BOOGREIR cv cssccccccescoccs 20 Q-J 400 430 
Com Trust Co..... -_ — 110125 
Carnegie Trust.... cee 8 Mthly — 110 
Cas Co of America....... 6 J-J 120 de 
SL Scassvansastnaecena 46 Q-J 980 1010 
City Investing.......c.00.- -_ —_— bu 70 
City Investing pfd........ 7 Q-J 100 «110 
Citizens Trust .........0. 6 M-S 115 6130 
iss cnscéncakenwe 8 QJ 276 
Empire Trust Co.......... & J-J 300C 
eas 24 Q-J 455 465 
Farmers Loan & Trust... 40 Q-F 1600 1700 
Fidelity ‘iruat............ 7 J-J 200 «210 
DE Gina csaceeheenaawe 8 J-J 200 «210 
TL: trsesanceeesooss 8 J-J 210 «23% 
Fulton Trust Co.......... 10 = J-J 280 - 
EEN, | Saicicwssaeceasacs -_—_— 165 176 
CO pee eee 20 Q-J 800 820 
EN ee ict aceag aad 12 Q-J 266 - 
ESS Oe 6 J- 160 170 
Home Trust Co........... - — 100 «110 
ES eo 6 J-J 100 «110 
Inter Bkg Corp........... - — 90 «=«6100 
ee 16 Q-F 500 - 
Knickerbocker ........... - —_— 290 ©6300 
Lawyers Tit & Trust..... 12 Q-J 250 260 
>} 2 =e 12. Q-J 230 46.240 
Lincoln Trust............. - — 130 «6140 
Long Island Loan........ 12 Q-J 300 = 32 
Manhattan .......ceeeeeee i2 J-J 380040 
Metropolitana 24 «Q-J 600 «©6625 
Mercantile ..... 2 Q-J 735 ~ 
Mutual Alliance _-_ — 110 «6126 
Mortgage Bond Co........ 5 Q-J 110 «115 
PMOGTRE ccccccccccceccccces g QJ 270 «= SRR 
National Surety........... 8 QJ 226 250 
N Y Mort & Security..... 12 Q-J 190 «86200 
eS Bei vasececscasesse 32 Q-J — 650 
N Y Life Ins & Trust.... 4 Q-D 1100 liz 
DN sheccogdededsevens _—_ —— 805 om 
eee © TD Go avccccccccse 6 J-J 115 «125 
Realty Associates......... Ss 2 113 +118 
Standard Trust.........+. 16 Q-J -- 400 
an. 2: Ff fF rrr 10 Q-J 325 4345 
Title Guar & Trust Co... 20 Q-J 485 495 
Title Ins Co eee ndewer 7 A-O 135 145 
ot Be BEN cnc cesenencne 10 J-J 215 226 
UO & Mort & Trust........ 4 Q-J 460 470 
DE: UNktuencteedasenes 60 «Qed 1300 1359 
U 8 Title G @l.......... — —— —_ 90 
United States..... --- 50 J-J 1190 1210 
Van Nordon T............ —- — — 210 
a 12 Q-J 365 — 
Westchester Ee ae 6 J-J 145 160 
& | 2 aa 5 —-— 160 170 
| Se nae 6 J-D — 126 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 83 Wall Street, 


New York 

Div Bid. Ask. 
Amer Br 8S & F com.... O-J &€ex 85 36% 
Amer Br 8 & F pfd... 7 Q-J 122% 120 
Amer Brass .........+.+.. 5 Q-J&ex 115 125 
Amer Chicle com........ 18 Mthly 215 «22 
Amer Chicle pfd......... 6 Q-J 96 101 
Amer Coal Products...... 6 Q-J 9 100 
Amer Gas & Elec com.. fo. 41 44 
Amer Gas & Elec pfd... 6 Q-F 39 42 
Adams Express ........+é 2 Q-M 250 270 
Amer Express .......... 12 J 240 255 
Amer Light & Trac com. 10° Q-F & ex 275 pant 
Amer Light & Trac pfd. 6 Q-F “99 104 
Amer Dist Tel of N J.. 4 Q-J 49 62 
Amer Typefounders pfd.. 7 Jan. 15 96 101 
Amer Typefounders com. 4 Jan 15 38 43 
Babcock & Wilcox ...... 7 Q-J 94 99 
Bordens Con Miik com.. 8 Semi-F 109% 111% 
Bordens Con Milk pfd... ¢§ gM 102. 104 
Bush Terminal ........... Pid Feat ic 86 95 
Cripple Creek Cent com. _— ___ 15 25 
Cripple Creek Cent pfd.. 4 Q-J 35 45 
Del, Lack & W Coal... 10 Q-J 202% 212%, 
Du Pont Powder com... 8 Q-M 154 159 
Du Pont Powder pfd.... 5 Q-J 84% 86% 
E W Bliss com.......... 10 Q-J 120 5 
E W Bliss pfd............. 8 Q-J 2% 135 
Hudson & Man com..... _ ~~". 15 18 
International Nickel com ¢ Q.qG @ ex 133 13% 
International Nickel pfd. 6 Q-F 88 93 
Internat Silver com..... Pgh 40 80 
Internat Silver pfd........ 4 Q-M 104 109 
Int Time Recording com 7 Q-J &ex 180 ry 
Int Time Recording pfd. . Q-M 408 112 
Kings Co E L @ P..... @ Q-M 118 03 
Oil Fields of Mexico.... _ ~*~ 50 70 
Otis Elevator com........ SpE A 45 50 
Otis Elevator pfd........ £9 93 
Pacific Gas &@& Elec com 53 56 
Pacific Gas & Elec pfd g9 a7 
Phelps. Dodge & Co 10 rhe 80 -20F 
Pope Mfg Co com...... 10 QF é ex rn “65 
Pope Mfg Co pfd........ 73 78 
Producers Oil eee 6 Q-F&ex 143. 148 
Royal Bak Pow com..... 32 Q-J 185 196 
Royal Bak Pow pfd...... 6 Q-J 102 106 
Safety Car Htg & Lgt.. § Q-J&ex 126 129 
Sen Sen Chiclet ......... Var. 134 139 
Singer Manufacturing ... Var. Q-M 275 «285 
Standard Coupler com.. 4 Q-J 30 60 
Texas (Oil Company..... 12 Q-J&ex 136 141 
Texas & Pacific Coal.... Var. Q-J 98 103 


Tri-City Ry & Light com. — 


Tri-City Ry & Light pfd. 6 Q-J 86% 91% 
U §S Express rere 6 Semi-M 98 105 
U § Motors com . 54 h7 
U S Motors pfd : 7 Q-F én 68 
Union Tpyewriter com > « 38 12 
Underwood Typew pfd 7 0 97 ol 
Underwood Typew com — - ts) 7 
Virginian Railway ...... - 17 22 
Wells Fargo Expregs .... I 10) IS 18S 
Western Pacific ..........+ 23 t 


Werthington Pump ypid.. 
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THE FINANCIAL WORLD. 


August 20, 1910. 





UPON PRESENTATION 
at the Office of 


THE MIDDLESEX 


BANKING COMPANY 
of Middletown, Conn. 


DEBENTURES of Series Dg9 and E6, 
maturing October first next, will be paid at 
par with interest to the date of payment. 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











PRITZ VON FRANTZIUS 


196 


La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

American Beet Sugar 
American Car & Foundry 
American Linseed 
American Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron & Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Brooklyn Rapid Transit 
Chesapeake & Ohio 

Erie 

Great Northern Pfd. 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 

Union Pacitic 


Wabash 





Please Mention THE FINANCIAL WORLD 





DIVIDENDS 





MacArthur Brothers Company 
New York, August 18, 1910. 
The Directors of the Company have de- 


clared the fifteenth consecutive semi-annual 
dividend of 3%% upon the Preferred Stock. 
Transfer books of the Company will be 


closed August 2ist to September Ist. Divi- 
dend checks will be mailed to shareholders 
of record August 3lst. 


John R. MacArthur, Treas. 





REPUBLIC IRON & STEEL COMPANY 
DIVIDEND NO. 35. 
At a meeting of the Board of Directors of the 


Republic Iron & Steel Company, held August 
17th, 1910, the regular quarterly dividend of 1% 
per cent. on the Preferred Stock was declared 
payable October Ist, 1910, to stockholders of 


record September 17th, 1910. Books remain open. 
H. L. ROWND, Secy. & Treas. 





U. 8. CAST IRON PIPE & FOUNDRY CO. 
New York, August 17th, 1910. 
A quarterly dividend (No. 36) of one and one- 
quarter per cent. has been declared payable Sep- 
tember ist, 1910, to preferred stockholders of 
record at close of business August 20th, 1910. 
The Transfer Books will not close. 
B. F. HAUGHTON, Secretary & Treasurer. 





FINANCIAL NOTES. 


It is announced that the sinking fund 
of the Ontario Power Company, which 
has had a prosperous year, purchased 
$40,000 worth of the first mortgage 5 
per cent. bonds of the company. Francis 
Ralston Welsh, of Philadelphia, is the 
agent for the placing of these bonds. 

The net operating revenues of the 
Chesapeake & Ohio Railway shows a de- 
crease for June of $126,099, or 13 per 
cent. The proportion of expenses to 
gross revenues was 67 per cent. as 
against 60.4 per cent. in June a year ago. 





SAVES THE PUBLIC MONEY. 


Philadelphia, Aug. 15, 1910. 
Financial World, New York City: 

Jentlemen—I have noticed lately sev- 
eral newspaper reports from London re- 
garding the Gold Run Mining & Tunnel 
Company’s alleged swindling operations 
in the West, and am pleased to say that 
although furnished with considerable at- 
tractive literature from time to time that 
1 have invested no money in this enter- 
prise. Your file is probably complete 
covering samples of literature such as 
Wintemute usually sent out. I am hand- 
ing you, however, a few samples that I 
find I still have around my desk. 

The policy that you have adopted of 
exposing such people assuredly saves the 
public, who pay attention to your advice, 
considerable sums of money, and I am 
pleased to say that I am one of the 
number. Yours very truly, 

JAMES H. DAWES. 





OPEN A CHINESE DEPARTMENT. 


Redmond & Co., bankers, of 31-33 Pine 
street, New York city, have opened a 
Chinese department for the accommoda- 
tion of Chinese merchants and others 
who purchase and sell bills of exchange 
on China or letters of credit. Neat cards 
printed in Chinese, give the details. 





THINKS A GREAT DEAL OF IT. 


Siskiyou, Oregon, Aug. 12, 1910. 
The Financial World, 
New York, N. Y. 
Dear Sirs: 
I think a great deal of the paper and 
do not wish to be without it. 
Yours truly, 
F. E. WALTERS. 





SALARIED MEN! 


Begin building now for an independent 
fortune in your old age. Your savings 
invested in ten acres of IRRIGATED LAND 
in the famous VALLEY OF THE PECOS 
in Texas, one of the richest valleys’ in 
America, will positively 


Increase Your Income Now From $50 to 


$100 a Month 
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This wonderfully productive section is 
being crossed by that greatest of new rail- 
roads, the Kansas City, Mexico & Orient, 
building daily from Kansas City to the Pa- 


cific Coast—the largest railroad project now 


under construction in the United States. 

Hundreds of thousands of dollars have been 

spent in developing the Pecos Valley land, 

and $20,000 per MONTH IS BEING SPENT 
ow. 


: 


An Extensive Irrigation System 


almost completed at great cost—a reservoir 
two miles square and forty miles of canals 


What Will You Do When Your Salaries Stop? 


are double guarantee of  irrigation—water 
ready for delivery this year. Many settlers 
are moving onto the land now. Finest cli- 


mate in America. Perfect altitude. 


Remarkable Yields Obtained by Land 
Owners Already There 


One year's products from ten acres in 
fruit and alfalfa will more than pay for a 
farm—from a one-half acre truck garden, 
Dan Bihl, last year, realized $200. Pears 
bring $1,000 an acre; apple trees are worth 
$40 each; celery and asparagus, $500 per 
acre; berries, $500 per acre—Pecos Valley 
fruits won twenty-two first prizes at the El! 
Paso Fair in 1909. 


$170, First Payment, Makes You the 
Owner of Ten Acres 


Remember, this is irrigable land—the same 
sort that, cultivated, now sells as high as 
$900 per acre in other irrigation districts. 
Our proposition offers you land at one-tenth 
of its real value—AND YOU CAN PAY 
FOR IT ON LONG TIME EASY PAYMENTS 


Our Free Booklets and Pamphlets Give 
Facts, Figures and Proofs 


Send us your name and we will mail you 
this literature, giving complete details. We 
back up every statement with facts. It cosis 
nothing but a stamp to get these. Learn 
about the opportunity that confronts you— 
an opportunity that means an end to the 
ony and uncertainty of a ‘‘salaried 
ob.”’ 


LEARN HOW EASILY YOU CAN BUY A 
FARM WITH YOUR SAVINGS IN THE RICM 
IRRIGATED VALLEY OF THE PECOS. 





F. A. HORNBECK, Land Commissioner 
Kansas City. Mexico and Orient Railway 
922 Baltimore Ave., Kansas City, Mo. 
Please send me, free, a copy of your book, “‘Pecos 
Pali .”” and other literature descriptive of your 
Pecos Valley Land. 


Name 








Address. F. W. 
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